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• EQUITIES' were weak, with 
falls outnumbering rises by. five 
to one. The FT 36-share Index 
lost 2.3 to 396.5 for a fall of 
13.9 on the week. The FT- 


Mr. - Merlyn Rees, 
*eluud 
new secun 



j^i; C y femre A rtua ries All-Share Index .was 

■> shopping centre. P er rent, down at 163.62. 
might he his fare- Tb p Gold mines index -dropped 
ige 33 another 6.0 to 142.4. 
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• GILTS were again depressed 
by sterling's performance and 
closed at or near their worst 
with falls ranging to J. The 
Government Securities index 
was 0.37 down at 61.73. 

• GOLD gained ${ to $1291- 

• WALL STREET partially 
recovered from falls ranging to 
6.30 le close 2.52 down at 99JL56 
on a tentative agreement in the 
tw o-day redd bankers strike. 
Pape U 

• OIL REVENUE from the U.K. 
sector of the North Sea should 
be about £900m. in-1976. I>|$9 

IMF reserves v ' 
right to halt 1 
gold auctions 

• IMF IS on the verge of ap- 
proving eight gold auctions 
anmidliy for the next two years 
Dal is likely to reserve the right 
to cancel them if it feels the 
bids are not high enough. Back 
Page • 

• GOVERNMENT- scheme to 
encourage . investment in the 
ferrous foundry industry has 
started well .with’ £4.41 m. assis- 
tance already approved and 
applications for up to £ 20m. more 
in the pipeline.- Page 9 

• PAN OCEAN Oil Corporation 
the D.S. group head mu the com- 
mittee which is developing the 
Brae field in the North Sea. has 
received a $260m. (£t39m.) take- 
over offer from th^e U.S. Marathon 
Oil Corporation. Back Page 

• MARITIME - Fruit* Carriers 
said two of its ships have been 
freed from Hamburg and Rouen 
following Their arrest tor overdue 
debt -service an mortgages held 
bj the Danish Ship Fund. 


Pound falls 5 cents Ret ^ n t0 

. work at 

m two days despite Rover 
$175m. Bank aid pIants 

BY MICHAEL. BLANDEN and WILLIAM KEEGAN 

The pound fell by almost 1J cents yesterday to a new closing low of $1.87, 
having at one stage dropped to $1.8640. 


With the market dominated 
once again by serious concern 
about the direction of U.K. 
economic policy and' about the 
Labour leadership outcome the 
Bank of England had to spend 
another $75m. to steady this 
latest ub welcome slide in ster- 
ling. 

This means that the authori- 
ties have spebt S175m. put of the 
reserves in 'the past two days, in 
addition to the $lbn. support 
operation last month, which was 
confirmed in yesterday's official 
reserves announcement for end- 
March. 

The pound has now dropped 
nearly 5 cents in the past two 
days.' and its effective deprecia- 
tion against aR the leading cur- 
rencies has widened from 34.1 
per cent. .on. Wednesday night to 
35.3 per cent, on Thursday and 
351? percent last night.. . 

The actual •’ devaluation of 
sierliog against the weighted 
average of other, currencies now 
amounts to S per cent, since the 
end of Februaiy. 

This is somewhat more than 
the figure which had earlier in 
the year . been considered justified, 
for the whole of 1976 on the 
basis of official comparisons of 
inflation rates and the U.K.’s 
general competitive situation 
vis-h-vis other 'countries 

While there are some officials 
who argue that, depending on 
the base taken, this latest depre- 
ciation can be justified on com- 


petitive grounds, this view is 
far from unanimous within the 
Government. 

The slide this week reflects 
a growing lack of confidence at 
home and abroad, which has 
been fuelled by the uncertainties 
surrounding the Labour Party 


MPs’ doubts on 
spending cuts 

AN ALL-PARTY Commons 
committee has sharply criti- 
cised the Government’s White 
Paper, on public spending, 
which appears to hope for a 
near economic miracle.” Plans 
for cutting expenditure' in 
future years create a “growing 
credibility gap.” Back Page 


leadership situation, the strikes 
at British Ley land and the ques- 
tions raised by a pessimistic 
analysis of the U.KL's economic 
outlook by the Department of 
Applied Economics at Cam- 
bridge. 

The fall has certainly not been 
engineered by the UJv. authori- 
ties. On the contrary, it could 
hardly have come at a worse 
time for them, since it makes 
both the presentation of next 
week's Budget, and the whole 


course of the negotiations for. 
Stage.Two of the incomes policy, 
that much more difficult. 

The. slide has already caused 
the Chancellor io revise certain 
passages in the text for next 
week;s Budget speech, although 
at this stage points of emphasis, 
rather than basic policy decisions 
have been affected. 

For example, it is too late For 
the Government machine sud- 
denly' to prr-.auce another batch 
of public expenditure cuts to 
restore confidence. On ibe other 
hand. ; the Chancellor will cer- 
tainly not want now to overdo 
the reflationary aspects of the 
£lbm or so tax cuts due to be 
unveiled on Tuesday. 

Despite these Implications, 
however, the pressure on sterling 
has been such that the authori- 
ties have evidently not felt it 
sensible to spend very large sums 
out of the reserves in attempt- 
ing to stem the fall. 

Yesterday's operations by. the 
Bank were generally described as 
beiag designed simply to steady 
the market in highly .nervous 
conditions during the two main 
periods when sterling was being 
pushed rtowii 

. The problem also gave rise to 
fears in some parts of the City 
that the authorities might push 
short-term interest rates up again - 
to help protect sterling, though 
yesterday the Bunk’s minimum 
Continued on Back Page 
Sir. Healey’s lest. Page 12 


By Roy Rogers. 

BRITISH LEYLAND car pro- 
duction should be back in top 
gear next week after settle- 
ment yesterday of the three- 
week-old pay strike involving 
40n toolmakers at eight Rover 
plants In the Midlands and 
Cardiff. 

But renewed widespread dis- 
ruption of production could 
orcur unless two pay dispates 
at Birmingham carhoreHor and 
suspension subsidiaries are 
resolved before stoeks of these 
key components dry up. 

The Rover . toolmakers 
accepted a peace formula for 
their complicated dispute fiver 
the inlepretalion of last year's 
pay asreement — they elaimed 
they should. have been paid up 
to E2 a week more than they 
received and will resume 
work on Monday morning. This 
will allow the phased recall 
of 4,060 Rover workers and 
the resumption of Land Rover 
and Range Rover production 
by about Wednesday. 

A further 13.000 or so 
workers, made idle by two 
other dispntes which were 
settled on Thursday, are also 


Man of the Week, Back Page 
The Razor’s Edge. Page 12 
Pay-out for Barber. Back Page 


ate exSSSd Vb? -• WHITE-COLLAR 

■iri'of S?rcenlrt^ Bn:isb employees have 

iat or mercenaries, been dusm , s5ed {or refusing to 

join a trade union under the 
industry's dosed shop agree- 
ment. . A further 32 will be 
dismissed next week. Page 13 


Tour operators concerned 
at cost of guarantees 


-BY MICHAEL DONNE AND ARTHUR SANDLES 


THE PLUNGING pound threatens 
to make this year the worst For 
Some time for Britain’s package- 
tolir industry. Several companies 
are now paying dearly for their 
price guarantee schemes offered 
last autumn. 

Earlier this year these schemes 
produced a flood of business 
which led to speculation that the 
boom was back. Since then the 
□amber of Britons booking holi- 
days abroad has fallen severely. 

The turn-round has been re- 
markable . In January tour 
hooking-: were said to he up 5-10 
per cent on Iasi year. Now they 
are at least 45 per cent, down 
overall. Tour bookings for 
Spain, may he worse, with some 
companies putting the figure as 
much as 20-25 per cent. down. 

Last night the peseta was still 
strong against the pound, after 
hovering around the 120 mark 
for much of the day. Most pack- 
age tour brochures ..for this sum- 
mer bad prices based on 126 to 
the £. 

But Mr Harry Chandler, chair- 
man of the Tour Operators' 


Study Group, said yesterday that 
it was not necessarily the pros- 
pect of surcharges which worried 
travellers M It is concern over 
the value of their pounds when 
they actually reach the resorts.” 

Last ’year many companies 
made guarantees of n« sur- 
charge. nr low surcharge, with 
various string- attached. When 
the big groups such as Thomson 
and British Airways produced 
such schemes other companies, 
perhaps of not such substantial 
financial weigh I. were forced to 
follow suit to attract business. 

The guarantees covered likely 
effects of changes in currency 
values on. fuel costs and accom- 
modation. More than 80.000 
British Airways travellers took 
advantage of the airline’s “no 
surcharges” guarantee by book- 
ing before January 16, and so 
are safe. 

Many thousands more took ad- 
vantage of the lesser guarantee 
that bookings made after 
January 16. for holidays between 
April 1 and July 31. would risk 
surcharges of only up to £5. 


British Airways based its plans 
on a possible depreciation of the 
pound to about 81.85. Even with 
the slide of the past two days, il 
is still just withiD its budgetary 
plans 

Some lour organisers may have 
to impose surcharges if only to 
cover the cost of fuel, which has 
to be met in dollars and which 
has risen sharply as a result of 
the events or the past two days. 

Tour organisers and airlines 
are also worried that many 
would-he holidaymakers who 
have already booked may become 
alarmed and decide not to go. 
producing a sharp rise in can- 
cellations. 

The Tour Operators’ Study 
Group said yesterday that holi 
daytnakers going to Italy were 
still getting re Foods on the bro- 
chure prices of. their holidays 
because of the fail in the value 
of the lira against the pound. 

But refunds on holidays to 
Spain had disappeared. With 
Greece, the brochure orices still 
stood, but for Austria, Germany 
and Switzerland some surcharges 
were being introduced. 


due to start returning on 
Monday and production of the 
entire Triumph car range, as 
ueJl as Minis and Marinas 
should start np again early 
next week. 

The strike by 32 toolmakers 
at SU Carburettors continues 
to be the main threat to Ley- 
land car production. 

The national executive of the 
Amalgamated Union or Engi- 
neering Workers has instructed 
the 32 strikers to return to 
work because the claim, for 
£6-a-week increases backdated 
to fast December, breaches the 
union's declared • support for 
the Government's pay policy. 

Peace talks, based on a com- 
pany offer to pay the £6 as of 
April l— in Hue with the pay 
policy’s 12-monlb rule — broke 
up yesterday evening without 
agreement, but may well be 
resumed. 

The other running dispute 
involves 70 toolroom repair 
fillers on strike from the 
Drews Lane, Birmingham, sus- 
pension plant over a demand 
for a ElO-a-tt'eek increase 

£ in New York 



issues 


undecided as 
summit ends 


BY REGINALD DALE, COMMON MARKET CORRESPONDENT 

LUXEMBOURG, April 2... 
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THE EEC summit ended dismally 
liene to-day without any major 
decision ' on the three main 
agenda Items — the economic 
situation, the political future of 
Europe and the direct election 
of the European Parliament ’ 

Mr. Harold Wilson, at the end 
of his last foreign engagement 
as Prime Minister, was neverthe- 
less satisfied with the “ workman- 
like ” proceedings, and said the 
regular meetings of the Euro- 
pean Council were becoming 
increasingly valuable for their 
informal political exchanges. 
His views were echoed by 
President Giscard d'Estaing. of 
France, who cautioned that sen- 
sational developments should not 
be expected from an institution 
that was running smoothly. 

Other leaders, particularly 
from the smaller countries, were 
more outspoken, however. Mr. 
Leo Tindemans, the Belgian 
Premier, said the failure to take 
decisions meant the summit must 
now seriously rethink its basic 
purposes Herr Helmut Schmidt, 
the German Chancellor, said that 
those who had expected nothing 
From the talks .would come away 
satisfied. 

Mr. Tin demans, author of the 
report on European union that 
was discug^ed for the first time 
here today, was particularly dis- 
tressed — as were the Dutch 
and Luxembourg leaders — by 
the failure to agree on the size 
and composition of the new Euro- 
pean Parliament after it starts 
to he directly elected in 197S. 

Last night’s attempt by M. 
Giscard d’Estaing to break the 
deadlock oi-er the number and 
distribution of seats ran out of 
steam tbis morning when Italy 
repeated its objections to his 
proposal. Mr. Wilson and Mr. 
James Callaghan, the Foreign 
Secretary, also seemed to have 
serious reservations about the 
French • plan, which . involved 
simply relaite.r* the composition 
of the present IRS-sear Parlia- 
ment whose members are nomin- 
ated by national Parliaments. 

Mr. Callaghan said the British 
Parliament might wonder 
whether it was worth .going on 
with direct elections if there was 
no increase in - the size of the 
European chamber. The French 
plan, under which Britain would 
keep its present 36 seats, would 
mean thai European constitu- 
encies in the U.K. would average 
1 5m people each. 

The Foreign Secretary said he 
had put forward figures that 
would give Wales and Scotland 
a fairer share of seats compared 
with the Community's smaller 
countries, such as Denmark and 
Ireland. The French proposal 
could mean only two seats for 
Wales and five for Scotland, 
against • ten each for Denmark 
and Ireland. . . 


With no sign of a breakthrough 
the heads of government simply 
referred the matter back to 
Foreign Ministers, who have 
already twice failed to agree, in 
the hope of making further pro- 
gress by the next summit in July, 
in similar fashion, proposals for 
greater economic convergence in 
the Community were handed on 
to Finance Ministers after the 
heads of government found , 
themselves unable to agree on 
the text of a joint statemenL 
M. Gaston Thorn, the Luxenv 
bourg Premier and Council 
president, claimed bravely at a 
Press conference that economic 
and monetary union, with a 
single common currency, 
remained the ultimate objective. 
It would be wrong to expect 


Jenkins offered 
EEC post 

Mr. Roy Jenkins is consider- 
ing an offer of the presidency 
of the EEC Commission, 
should he decide to leave Par- 
liament after his disappoint- 
ing showing in the Labour 
leadership contest. Back Page 


decisions in a day, a month or 
even a year. 

The attempt t' agree a state- 
ment was abandoned after Herr 
Schmidt had dismissed the draft 
text as “ black poetry ” and full 
of interna! contradictions. The 
main difficulty arose from a bid 
to marry a British test or un- 
employment with a French one 
on economic and monetar> 
policy, which were manifestly 
incompatible. 

Nevertheless. M. Thorn said 
all the other leaders had agreed 
with Herr Schmid on the need 
for strict adherence to the “ four 
disciplines," ' covering money 
supply, budget deficits, produc- 
tion and wage costs, and the 
balance of payments. The finance 
ministers are now to study 
further a Commission paper that 
calls for binding economic policy 
co-ordination, together with 
penalties for countries stepping 
out . of line unjustifiably— 7 
although this idea is regarded as 
nonsense in British circles. 

No major decisions had been 
expected an the Tindemans 
Report, which was simply 
handed on to foreign ministers 
with an undertaking to reach 
conclusions by the end of the 
year. On Dutch initiative, the 
Council issued a brief statement 
on Rhodesia, backing British 
policy and calling on the white 
minority to accept a rapid and 
peaceful transition to majority 
rule. 
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Mortgage rates may be reduced 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 

A REDUCTION In the mortgage them with record levels of of a larger interest rate reduc- 
rate. together with a fall in savings, and preliminary esti- tion. 

building society investors’ rates, mates suggest that February was On a £10,000 mortgage taken 
is likely to be announced next the second most successful month oui nver 25 years, a i per cent 
week on record.' Demand for loans mortgage cut would provide : 

.Although next Tuesday's Bud- remains very strong but there is gross monthly saving of £2.60. 
get could still prevent a decision still a general feeling that some whereas a 1 per cent reduction 
by the Building Societies Asso> tailoring of interest rates can bg would save £7.10 a month. Many 
elation, three days later, to cut achieved without stemming the borrowers could opt for a cut in 
the mortgage rate for the first flow of funds- their repayment period, 

fiffie since 1971. this does not While the Treasury welcomes 

scan probable. Lower tax Dili the coumer-infiation aspects of 

si*d U The chances are that the Asso- any mortgage rate reduction it 

aSSmber 197* alXgh the ciaTion will recommend a reduc- «s also aware of the society s 
SKrfnvwSt* rate teti tom »n both investors’ and bor- major involvement m the gilt- 
7 Sr rent teS rows’ rales of * per eenL edged market, a role which it 
C€W ‘ t0 7 PCr CC . l3Sl Societies believe that they could would not wish to see curtailed 
In The nasi fow week* there sustain such a reduction later by any cut in funds brought 
1»5S teen motSting doubls in W even If competitive abotti bv interest rate reduction* 
«*ne quarters about the ra *? s 1 ronved upwards, as they j n addition, the Department of 
advisability of taking any anticipate. Neither do they want the Environment, which has 
decisions now, as some society t0 n3 I ake , tl!e investors' position been working closely with 
executives feel that remedial ® n y ‘5 s ® favourable than can he societies to ensure a steady 
action could soon be necessary. “‘P 1 * 1 - market in house prices, has ex- 

it -does, nevertheless, appear that A 2 per cent, cur cannot be pressed some fears about the 
a majority of societies are ready completely ruled out, however, repercussions which cheaper 
io bring themselves more into and if the Chancellor derided to loans could have, 
life with general interest rates, cut the standard rate of income The overall official view, bow- 
• The wide ' gap. which - has tax— a course considered un- ever— while perhaps not as strong 
recently developed between the likely — this would result in a as it was a few weeks ago— is 
movement and other competing lower lax bill for societies which that some interest rate reduc- 
investment institutions has left could be passed on in the form tions would he acceptable. 
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5 % p.a. free of tax 
at the time 
for up to 20 years 

By investing £1,000 or more in a Save & Prosper 
Investment Bond linked to. the Balanced Investment 
Fund you can obtain a broadly-based spread of 
investment within a single transaction. And, for a 
period of up to 20 years, you can withdraw 5% of your 
original investment each year, free of tax during that 
period - a feature of particular interest to higher-rate 
taxpayers. 

When the Bond is finally cashed’in, there is no 
personal liability to basic rate income tax though there 
could be a liability to higher rate and or additional rate 
tax. However, by cashing in the Bond at a time when 
your tax rates are at lower levels (such as after 
retirement), it is often possible to reduce or eliminate 
any liability to tax. ■ 

About the Balanced Investment Fund 

The Fund is invested across a hroad range of U.K. and 
overseas shares, commercial and industrial property and fixed 
interest securities in proportions decided by the managers. And the 
managers can alter the structure of the portfolio to take account of 
changing investment conditions. 

Since the launch in 1972. the Fund has performed well oyer 
difficult investment conditionsand is now valued at over £20 million. 

About Save & Prosper 

Founded in 1 9:14. Sa ve & Prosper is one of Britain's leading 
investment services organisations;, mhnaging funds of around £700 
million for 700.000 people. The Group is well -experienced in. 

1 managing equity, property and fixed-interest investments and also 
offers a wide range of plans and services meeting lnanyfinanciaL 
needs. 

Further information 

For further details, please consult your usual professional 
adviser or contact Customer Services. Save & Prosper Group.’ 

4 Great St. Helens. London EC:iP oEP. Telephone: 01-554 SS99. 
Alternatively you can contact any of our local branch offices. 
Professional advisers requiring further iofnr mat ion should contact 
Save & Prosper Services Limited on 01-831 7ti01. 


SAVE & PROSPER GROUP 
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All eyes on 

ONLOOKER 

Down over seven points at profits and the need for the 
□oon, the equity market made company to get its reference 

a clear attempt to steady itself a G . r S 

. j- ... . production is currently a third 

yesterday afternoon - despite Q0 ig74 at rough i y s0 per 

continued pressure on the wnt 0 f capacity, and profits 

• pound and a fresh outbreak of overall this year should rise 
unhelpful news at home, modestly. But one estimate of 
Sterling started to slip badly on profits for 1977 points to a drop 
Thursday and this week it has to between. £7m_ and £Sm. pre- 

. fallen over five cents against a tim * 7 he “ »*u8tri8i 

the dollar for a trade P rofits in S eneral wI11 rising. 

to 35 S ner cent Predictably s**® operational gearing as 

S 3 .™lto^n";.d S P .U.aSh« "Z'S™ 

lowered gilts sharply while a teT |th of the latter s and it is 
equities bYve lost practically *? ed to v ^ e *™ er ® fld of 

aii of last week’s *ains the bnck market anyway (a ver- 
ier toe fivldays So 30-s Jre age selling prices at: Tostock run 

• index is 13.9 points lower at » f" *° usand ; 

396.5 far a rise of Just 2.2 points feamst perbaps at 

over the account. London). But the company is 

In fact confidence has now 5t ^j I housingcycle 

been pushed to its lowest level w1 ^ t ^ e '® ftb . s “L. 1 .® 'h.fnSir 
for some months. The week P ut sowg t0 ** housebuilder. 

started with depressing econ- 7 . . 

omic forecasts from Cambridge dLip M UrOfUma 
plus motor industry strikes, pans of TV rental shares 
while yesterday there was evi- were provided with a confidence 
deuce of what the latest pres- booster this week. Granada 
sure on the pound has been Group forecast on Wednesday 
doing to the country's gold and that half-vear pre-tax profits to 
currency reserves. The uncer- March we ’re a fifth higher, and 
tainty will be continued, for that there was no reason to 
the first couple of days of suppose that the interim trend 
■ next week. The final ballot 
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THE TOP PERFORMING SECTORS 
IN FOUR WEEKS FROM MARCH 4 

Toys & Games 

% Change 
+ 5.7 

Oils 

+ 4.2 

Machine & Other Toots 

+ 3.1 

Insurance Broken 

4- 3.0 

Engineering (General) 

-r- 2.1 

Engineering (Heavy) 

+ 

All-Share Index 

- 1.9 

THE WORST PERFORMERS 

Breweries 

% Change 
- 65 

Merchant Banks 

- 7.9 

Hire Purchase 

-10.1 

Entertainment & Catering — T0.4 

Property 

-114 

Discount Houses 

-13.8 


place on Monday followed a day 
later by the Budget: and 
* equities are now close to 
the bottom or the 30 point trad- 
' ing range that has existed since 
early January. 


ing range since the autumn of 
1971. Gold shares have again 
fallen sharply, and our gold 
mines index has fallen 40 
per cent, this year. The bullion 
' price is ju^t a tenth lower since 
January ] half of the setback 
occurring this week. 

Dropped bricks 

Th-nock Johnsen emerged 
from 19T5 with profits ahead of should not continue for the 
forecast while on Thursday— remainder of 1975-78. At the 
just two days later — London same time, Thoni Electrical 
Brick disappointed the market has mounted what is tantamount 
with a weak second half. But to a rescue bid for the ailing 
for both companies the relevant stanwood Radio, 
year for earnings is still 1977. At Granada much of the earn- 
By then the housebuilding jpgs growth stems from 
cycle could be turning down hav- a recovery in overseas 
ing recovered modestly over the rental which finally got out of 
past year or so. and most the red last year with a £5.000 
outriders expect London Brick's profit, against a £470,000 loss in 
profits to move sharply lower 1974. The scope for improve- 
next year. This week its share ment here is impressive 
price has fallen 8 per cent, to and this should, -’Ae enhanced 
53p, against a 1976 peak of B4p. by a particularly strong per- 

At £9.Sm. pre-tax. London formance in West Germany. 
Brick's 1973 returns compare Also the contribution from 
with £2.7m, and a previous peak Canada will improve Following 
of £8.9m. But the second half the purchase of Granada’s major 
of 1975 was perhaps an eighth competitor. Colorvision. from 
below what the market was ex- Electronic Rentals. The .rental 
pecting— and the blame lies picture at home is brighten* 
with price cuts in December ing. and the indication of 
following an upsurge in stock group profits topping £Z7m. pre- 


tax this year — against £14{m. — 
will result from growth in the 
UJK. as well as overseas. 

Stanwood Radio's problems — 
it lost £0.9m. pre-tax in 1975- 
are internal and they stem 
mostly from weak retail trading, 
an experience shared by Tele- 
fusion recently. But Stanwood 
seems also to have burnt its 
fingers from a too low- 
rental on high cost TV imports. 
Electronic Rentals bolds 23 per 
cent, of Stanwood. but it is 
Thorn — with a bid of 12p a 
share — that has made the first 
move towards a rescue opera- 
tion. The shares closed 26 per 
cent higher on the week at 12p. 

Tourist boom 

It's an ill wind: this week’s 
sharp dive in the value of 
sterling is plainly a potential 
boost to overseas tourist 
spending. Last year the 
pound fell by 14 per cent, 
against the dollar, and it 
has dropped a further 7 per 
cent, since. And tourist traffic 
last year looked to be running 
some 10 per cent, higher. The 
improvement stems from a sub- 
stantial increase in the volume 
of " hard-currency ** tourists 
from the EEC. with actual U.S. 
arrivals 74 per cent, down- This, 
however, has not prevented the 
prestige Savoy Group of hotels 
from this week announcing a 
move back into a profit of 
£52.000 (against a loss of 
£68.000). Because of sterling's 
weakness the major U.K. hotel 
groups may now be able to 
restore their position in the 
world tariff market, and this 
prospect seems to be One of the 
reasons for Trafalgar House's 
E2.75m. purchase of the Ritz. 

About 70 per cent of overseas 
tourists spend at least part of 
their time in London which is 
where most of the major retail 
groups keep their flagships. And 
a solid performance from 
Harrods has helped House of 


Fraser to keep profits moving 
upwards for 1975-76. Down 4 
per cent after nine months, 
group profits rose £ 1.12 m. to 
£20. 8m. pre-tax last year, 
though cost reductions — mostly 
staff — and an extra week of 
January's 11 sales " were equally 
important influences. 

The current quarter has to 
match last year's Budget- 
inspired boom, but Harrods re- 
ports a 100 per cent increase in 
over-the-counter export business 
for March and the store has 
recently introduced a special ex- 
port centre for tourists. Having 
risen by a fifth this year, House 
of Fraser eased back lip on 
the week to 85)p, where a yield 
of 7 per cent is back in line 
with Dcbenhams. 

Bad debts 

A further round of bad debt 
provisions at Griudlays Bank- 
making a two year total of 
nearly £44m. — has done little 
to ease the pressures on bank 
shares this week. But at least 
the sector has managed to move 
out of the bottom half of our 
monthly performance charts 
having featured prominently on 
the previous six occasions. 
Grindlay's attributable losses 
total £19.3m. for 1975 but the 
deficit in the second half has 
been held at £3.3m., and the 
bank dearly hopes to get out 
of the red in 1976. 

In operating terms Grindlay's 
reckons to have made a profit 
for July to December, after tax 
and bad debt provisions of £6m. 
against £ 18.8m. in the first half. 
But further hefty additions have 
bad to be made to the general 
provsion and lower down the p 
and l the bank is in the red. 
Grindlay's now has some £40m. 
of tax losses in the U.K. which 
it hopes to bring into action this 
year: and the overseas opera- 
turns — worth earnings of 
around £7.3m. in 1975 — con 
tinue to expand. 


Broadly based 




MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


F.T. Ind. Ord. Index 

Price 

Y’day 

396 5 

Change on 
Week 
—13.9 

7976 

High 

4174 

1976 

Low 

3814 

Weakness in sterling and Gilts 


| April 

Averages week 
to— . 2 

Mar. 

26 

Mir. 

19 

F.T. Gold Mines Index 
S. Rtafesia 6% 1978-81* 

142.4 

-30.8 

246.9 

1424 

South African tax increase 

FINANCIAL TIMES 



£39 

- 6 

£62 

£39 

Political uncertainties 

[Govt. Secs. 

62J2 

6242 

6142 

Associated Book Publishers 69 

+12 

72 

51 

Excellent results 

: Faced Interest 6L86 

6140 

61.13 

Booker McConnell 

139 

+11 

170 

122 

Encouraging preliminary report 

(Industl. Ord. 

40U7 

4024 

3994 

Burgess Products 

28 

-10 

42 

28 

Interim efiv. omission and loss 

jcohf Mines 

155.9 

173L7 

191.1 

Clifford (Charles) 

107 

+21 

107 

68 

Ahead of and after bid approach 

~ : 

Dealings mkd. 7,047 

6480 

6,777 

English Property 

48 

- 71 

761 

46* 

Fear of more property co. failures 

n 





Jevoiis Cooper 

40 

+ 6 

40 

23 

Return to dividend list 


F.T. ACTUARIES 



LdWtex 

22* 

- n 

47 

22* 

Poor interim results 

: 





Legal and General 

13S 

-n 

148 

130 

Disappointing results 

- 'Capital Goods is*./* 

15196 

15346 

Unread 

28 

- 7 

40 

28 

First-half loss 


137 J5 

137.14 

135.74 i 

Lyons (J.) "A” 

114 

-20 

155 

114 

Recent “rights” issue 





MEPC 

64 

-11 

98 

62 

Fear of more property co. failures 

-i 

Durable) 

151 41 

1SU0 

15140 1 

Newman Tonka 

39 

— 7 

49 

39 

Interim profits setback 

jind. Group 

15845 

15841 

158.12 

Pancontinental 

900 

-325 

£19 

900 

Required 75 pc. Aust. ownership 

~i 

SOO- Share 

174.78 

174J7 

f7i« 

Reed (Wm.) 

36 

+ 7 


16 

Bid situation 


Financial Gp, 

13SJ3 

136.77 

136.44 

Rolls-Royce Motor* 

55xr 

- «t 

<9 

M} 

£4.1m. “rights" issue 

I All-Share- 

164.47 

16448 

16436 

Southern Kinta 

75 

-16 

100 

75 

Closure of Thai land operations 

• 

20-year Govt. 4946 

49.46 

4845 

UDS 

81 

- 7 

98 

80 

Lon incurred by German sub. 

_ i 

Red, Debt. 

49.42 

4940 

49.74 


BY JAY PALMER 

DESPITE starting the second 
quarter of 1976 apparently too 
weak to remain above the 
1,000 level, the Dow Jones In- 
dustrial Averages can look bade 
on a 16 per cent, gain during 
the first three months. Although 
in the past this predominately 
blue-chip index has not always 
been truly representative of the 
market as a whole, over this 
period it was spot on. 

During the three months, an 
analysis by as independent com- 
puter firm points out that the 
total value of all 1. 600-odd com- 
panies quoted on the NYSE rose 
15} per cent Now it goes with- 
out saying that there were huge 
swings within this common rise 
but, nevertheless, it does pro- 
vide confirmation of just how 
widely based the recent rally 
was. 

Interactive Data, the New 
England financial computer 
analysts, point out that the 
three months saw a strong buy- 
ing- shift away from the tradi- 
tional leaders and institutional 
favourites to the smaller, less 
well known companies. Of the 
1,486 NYSE companies which 
altered share prices over the 
quarter, only 95 moved lower. 

At the same time, it is clear 
that lower priced stocks utterly 


NEW YORK. April 2. .. 

dominated .the' percentage , 
gainers list over the period. In- 
deed the five top performers on 
this basis t showing three month 
rises of between 136 and -219 
per cent) all closed 19^' "with 
share prices of no more than 
$ 20 . 

Over the three months the 
DJTI gained nearly 150 points, 
or about 50. points, a- month.- 
Now on projections suggesting, 
that this trend will be main- 
tained, we are talking about a 
new all-time high of over 1.050 
sometime next month, 1,200 in' 
the autumn and a year-edd level 
of 1,400. The only sensible 7 con.-: 
elusion is that the ' market — at 
the very least — will slow its rate 
of advance and this, in turn,, 
suggests some future possible 
sharp consolidations.' 

But all the evidence available 
sow suggest that, first this con- 
solidation still lies same time 
ahead in tire future and. 
secondly that jn the interim the 
advance will continue to be 
widely based. One can indeed 
fas two research brokers ap- 
parently did .over the past 
quarter) make’ as much .profit 
through fundamental analysis 
as through either a “dart-board” 
fond or — believer It or not— 
letting a black labrador pick 
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stocks asftbe. Wall .. Street 
Journal prices page;" . : . 

On a more serious. note, the 
market had very good reasons 
for moving ahead oyer the three 
months. All the economic indi- 
cators were iootfng up^— with 
tiie crucial exceptions 'of inter- 
est rates and . infiationr— while 
corporations •/ . were" proudly 
forecasting massive earnings 
recoveries. . 

Looking ahead, there seem 
only two possible clouds on the 
horizon or three' if one includes 
the potiticaj "uncertain ties in a 
presidential election year. First, 
Wall Street .Is ; now becoming 
more concerned. that thernatidn’s 


economic recovery might prov 
too strong and thus generate 
a 1 new burst of inflation^ 
Secondly, while there are novj£ 
mildly encouraging noises cottjb- 
ing out of the strike talks wiu — 
America’s unionised Imr^f- 
drivers, this remains only thvji' 
first of the crucial, wage negotlfiCj 
tions falling due this year. — 


Day 

Change 

ClosK* 

Mon.', 

— 646 

9974^ 

Tubs. 

-SJ7 . 

992.1, 

Wed. 

+7J2 

9994] 

Than. 

—535 

994.];; 

Fri. 

-252 

9914'' 
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BY KENNETH MARSTON, MINING EDITOR 


THAT FAVOURITE saying of 
this column, “ metal in the 
ground is better than money 
in the bank;” has been again 
underlined this week by fresh 
weakness in sterling and a con- 
sequent gallop in base metal 
prices on the London Metal 
Exchange. 

Across the Atlantic the pro- 
ducers’ copper quotation has 
been raised by 3 cents to 
66 cents per pound and Alcan’s 
subsidiary. Aluminium Com- 
pany of Canada, has lifted its 
export price of aluminum 
ingots by 4 U.S. cents to 43 
cents per pound. America’s 
Kaiser Aluminum has followed 
suit 

And all this has been hap- 
pening at a time when the 
metals are still in heavy over- 
supply .and consumer demand 
has barely begun to stif-fhfen 
its slumbers. When the metal 
users really start to stock up 
in line with the expected 
world economic recovery the 
Implications for metal prices 
are only too dear and so, too, 
are those for the balance of 
payments of a major metal 
importing country such as the 
U.K. 

Rustenburg 

But while metal prices are 
being dominated by currency 
nervousness relatively little 
advantage is being gained by 
the mines whose earnings axe 
also subject to currency fluctua- 
tions. South Africa’s Rustenburg 
Platinum Mines, for instance, 
finds that repayment of its 
Euro-dollar loans will cost 
R22.1m. (£7.4m.) more as a 
result of Last September's de- 
valuation of tbe rand. 

Platinum is still very much 
in the doldrums with the produc- 
ing mines operating at well 
tinder capacity and free market 
metal prices running in tbe 
3131-6141 per ounce range com- 
pared with the $155 charged by 
Rustenburg. 

A ray of light has emerged, 
however, with the news that this 
big mine is to increase produc- 
tion “with a view to increasing 
the company's saleable stocks." 
Although expecting lower, profits 
in the current year Rustenburg 
intends to at least maintain its 
total dividend The shares are 


held by Potgtetexsrust, Watur- 
yal and Union Platinum. 

Gold bides time 7 

There is not much excitement 
in gold these days with the 
price of the metaL being held in 
Check by anticipations of the 
forthcoming ' auctions' (a date 
has yet to be set for them but 
the- first would - be in May) of 
International 'Monetary Fund 
gold holdings. But at least' the 
mines are able to - seS all the 
gold they produce and the fall 
in prices has brought a jvelcome 
revival in buying by the jewel- 
lerytrade, • 

Anglo American Gold Invest- 
ment’s chairman Mr. Ogilvie 
Thompson, still, reckons that 
“tiie present depressed mood 
will pass and that the future of 
gold is well assured." . Mean- 
while, the South African labour 
shortage has been largely over- 
come and better productivity 
coupled^ possibly., with a rehrrej 
to nUnfng the better grqde ore^ 
will help in the battle against- 
rising costs. 

This does not alter the fact, 
that the gold share market 
r emains very much out of 
favour and . following the 
increased tax and loan levy out- 
lined in this week’s South 
African budget . prices . have 
fallen afresh. The Gold Mines 
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index is now down to i42-4 sary, by loans.” Meanwhile 
compared with'. 246.9 at -the! operating companies for the bl^ 
beginning of the year.' ■ _ project have announced that irT~ 

• Were It nbt! for tire: threat of - loan financing has been could 
the pending. auction . the price p Ictc4 . n involves $138irl 
of gold might well be running . (£72^) through America’s Oti 3 
at record levels in these days international Bank anrfS 

Of riirrency -turiOTiL a:TWt B45liL ( £27m.) in South Airier/ 
w the interests of the IMF to- - 
depress the price of the metal. _ ■ 

further but- the sooner unrer- Travelling TmS 

S«oa, *.’«<£. -2* 23 *L*?i 
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suitable for a “recovery” por- —— - , * 

chase iii the not too - distant ILK. holdere. The proposals . 
future- ~ envisage the transfer of dom^ 

am t^aa ie,. » a «a- put : ^ share price . 

IT ^ 

the view put forward here, that ment doUar P remium - r 

higher' income from .platinum . .They include:- Kamsnting^ 
this year ‘/Wffl be -offset by a fall 'Malayan Tin, Southern Rinta.g 
in tiwt into' gold. Southern Malayan, Trim oh,-. 

^-Shareholders,-; : Ificiflenfanyl'Ayer Hltam. and Sungei Besi.£ 
if &>t be' called uphri^tocdxfc Dtet so 'gbpd'pcWs; for Soutfiemr 
tribute' te the R30m. (£18in.) TOnta shareholders, however, isa 
needed Union.- Corporation that its -strike-bound bperationsf' 

- for . its share of the - R250nt in 1 Thailand, which provided]" 
(£153m.y" Ridiards Bay heavy about one-third of the company'sf' 
minerals project is Natal, which -income, have been closed-down 
is due ’ to 1 reach 1 -production and will probably stay that way 
within two years. if the troubled situation in the 

The money, says Mr. Pavitt, country does, not stabilise after 
will be found “from our own the .national elections on! 
resources augmented, if heces- - April 4. 


Higher gold mine tax 


I 


A STERN budget has been an- 
nounced this week in South 
Africa and the mining industry 
has not escaped unscathed. As 
so often happens when overseas 
budget proposals are announced' 
— and ours, too, for that matter 
— there tends to be some, 
uncertainty as to details until 
the. ultimate legislation is 
passed. So with the help of my 
man in Johannesburg, Richard 
Bolfe, this appears to be the 
picture for the mining com- 
panies. 

The gold mines are taxed 
according to .a .sliding scale 
formula which takes into 
account their various circum- 
stances and allows capital 
expenditure as an offset. The 
existing tax rate ranges to 60 
per cent, on which there is a 
5 per cent surcJftrge plus a 
returnable loan levy of 5 per 
cent -In other words, the pre- 


sent ! maximum tax and Joan 
levy payable can ‘.amount to' 66 
per cent of profits, 

Under the new proposal s," tbe 
60 per;.-. cent, tax rate, ja 
Unchanged, but the surcharge is 
doubled ta 10 per cent and the 
loan levy , rises to 15 per cent 
This means that the marinittm 
amount payable to the State' can 
rise to 75 per rent of profits. 
West Driefoatetn. for example,, 
last year paid 61 per cent, of 
its R202m.- (£l21m.) - woridng 
profit Under the hew arrange- 
ments the charge would rise to 
67 per -rent after allowing for 
tax offsets.' • 

As far as South African Indus- 
trial companies are concerned 
the effective maximum payment 
to the State rises only from 43 
per cent to 49 par cent So it 
looks .as though the gold mines, 
which have" already been bit by 
the fall in the buliibn price, are 


getting the worst of the deal, jri 
Base-metal companies will be® 
treated ; similarly ; to the;/, 
industrial concerns and South-': 
vaaL' which is regarded as aS. 
financial company and not as a; 
gold mine, wilt also be affected 
by the relatively lower increase.: 

. So, too, will be the platinum ; 
mines. Tax on diamond mines 1 
wfll rise from 51.75 per cent to f- 
56.25 per cent while the South ^ 
African mining finance houses': 
will suffer an increase in undis- ■! 
tributed profits tax from 25 per ^ 
cent to 33.3 per cent j: 

- . Non-South African companies, V 
such as Consolidated Gold Fields 
will no longer be exempt from '• 
non-resident tax on their diri- • • 
dextds from the Republic. But ^ 
these companies will have the / 
offset of UJC - Double Taxation ' 
Relief. To sum up, it could have 
been much- worse -and the com- 'j 
panics still have plenty of metal 
in their banks underground. 
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black and white 

BBC 1 

8-5S m Ragtime. 9.10 
Marine Boy. t9.35 Champion 
the Wonder Horse- ftO-OO Just 
for Fun (Mach Sennctt comedy). 
10.15 Daffy Duck. 10JS On The 
Move. 1 10.35 Zorro. I LOO Tbe 
Little House on the Prairie, tll.50 
Charlie Chaplin in “The Floor- 
walker." LL20 pan. Buss Bunny. 
12X7 Weather. 

1X30 The Grand National In 
Grandstand; 1 ZJ30 The Atn- 
tree scene: 1.40 The Fancied 
Runners; 2.00 Sun Ratings 
'Chase; 2.10 Meet the Jockeys; 
230 Templenate Hurdle; 2.40 
Final Check: 3,15 The News 
of the World Grand National 
Steeplechase: commentaries; 
4 JS0 The jockeys' stories; Gup 
Focus (12.50) Scottish Cup 
semi-final day; Boxing <1.15): 
Rugby League Cup semi-final 
13.45) SL Helen's v. Keighley; 
4.40 Final Score. 

SjOS Walt Disney’s Tbe Mouse 
Factory. 

SJM Nows. 

5,40 Sport/Begional News. 

S/45 Jim 11 Fix IL 

120 Dixon of Dock Green. 

7.10 Saturday Night at the 
Movies: “ Hollywood or 
Bust," starring Dean 
Martin and Jerry Lewis. 
8/45 News. 

9.00 Eurovision Song Contest 
" live " from Holland. 

11.06 Match of tbe Day Special. 
All Region* as BBC-1 except at 
the following times:— 

Wales— 0Ji-lOAO ajn. TeliffanL 

UJt La. News and Weather for 


Wales. 

Scotland — 155-5-05 pjn. Score- 
board. 3.40-5/45 Scoreboard. 11-00- 
11-40 Sportscene Special. 11.40 
News Summary and Weather for 
Scotland. 

Northern Ireland— -4.5C-S.05 pan. 
Scoreboard. SiAO^AS Northern 
Ireland News. 12.10 am News 
Headlines and Weather for 
Northern Ireland. 

BBC 2 

7.40 UH.-L9S pm Open Univer- 
sity. 

2*53 Saturday Cinema; “Pony 
Express," starring Chariton 
Heston. 

4J3Q Play Away from the Ulster 
Museum in Belfast 
5UJ5 The Money Programme: 
report on Portugal's prob- 
lems. 

5J»0 Westminster. 

BJ20 Open Door. 

6-50 Rugby Special. 

7.30 News and Sport. 

745 Our Mutual Friend. 

835 Network. 

9.00 2nd. House: portrait of 
Krzyszt Penderecki. 

9-35 Second City Firsts. 

10-30 Open Door. 

114)0 News on 2. 

11A5 Midnight Movie: “Wand 
Of Terror," slarrlnc Peter 
Cushing. 

LONDON 

SAO a-m. Catch *7C. 935 The Bia 
Booming Bicycle Show. 930 
Return fo the Planet of file Apes. 
14L20 Fantastic Voyage. WAS 
Junior Police Five. 11.05 Run, Joe, 
Run' 11-35 Thur.derbirds. 

Ufo p-m. Wortd of Sport: 12A5 
On the Ball; loo International 
Sports Special (part 1> Ice 
Hockey—- Montreal, Can ad ions 
v, Toronto Maple Leafs; 1,10 
News from IT?*; 1 20 Tiie 
. TTV Seven— IM. 2-00, 2J0 


and 3.00 from Kelso; 1.45. 
2J5 and 2.45 from Tow- 
cesler; 3^0 International 
Sports Special (par; 2> Motor 
Racing — Long Beach Grand 
Pria; 535 Wrestling; 3 50 
Half-time Round-up: 4.00 
Wrestling; 4.50 ResuiU 
Service. 

5j 9S News from ITN. 

5-15 Meet Peters and Lee. 

5.45 New Faces. 

0.45 The Stanley Baxter Picture 
Show Pan m. 

7.45 “ Carry On Up The Jungle.” 
starring Frankie Howerd 
and Sidney James. 

9-25 The Best of Upstairs. Down- 
stairs. 

10.3 0 News from ITN*. 

X0.45 The International Pop 
Proms, 

T11A5 “Gaolbreak.* starring Peter 
Reynolds. 

1245 ajn. In God's Name. 

All 1TV Regions as London 
except at the following times; — 

ANGLIA 

SJB ajm. Wake Lp !■) \:t*~ 19-15 
Hno7 Ai’r-’rsiow tc 

RjTcrtunlr. HUD BjiCaJnur Sr.— s-.-v.-or: 
DiXJCor a.i£ Coaity.rrf 13 J3 Es. 3-J" 
Mattie, mo cacasrturS. JUS E^rn 
Free. 505 p.n. Sew Faces. 4JS 
pprera and L«. Sa'urSay Slit; 

Ffla. ••The ijaiEes” Karri.-at 
Crawford, sracley Blier. Rjis ‘SX.ai 
and C3urlL-s Ataavn-jr ires Pjlj-:.: 
HMnt. u. At The Era Tbe 
Day. 

ATV MIDLANDS 

4J5 MR. D.-lv* Is 9 33 Hu ~issir.it 
aKscJc Show. UUU Tnwat SJ5 o.m. 
Bcitur. so the Plane: of *e xy*. 5.C 
Sale of the Ckwanr. 4 55 Sr* F2<vr. 
IJ5 5! i MUUos DaUr T4aa US Fa-jr- 
e.if Oo-.'sia: ■"Ttw BiS" Ksrrs.i 5- 
Cottaerr Harsr Aririsr; a'td Ta- K-rd-j 
U.dS A Ti Today Krt of !S- W.-fX 

BORDER 

9jo A.n. cj’^a UJK vjt a-* 
Beomida SHrsvle Sbcw 13J9 Mdird 
10.*} Tte 3?K 3it» Itartie. UK Was: 
TtU Your Fi’iwr fte« Harre. UJS 
easier Staos. 5J5 ra. Sew Paces. 


US Sa> d the Ccr.rory. YIM Border 
9 sorts Result*. 7 jo Bts Star Feat. 
"HaiarS" Katrina John Wayne. £5u 
MardEeUl and Red Bo’rons. 

CHANNEL 

SIS f.». Kew Faces US Sale of the 
Centura. IAS The Saturday Film: "Th“ 
Fan of the Roman Bmatn?." U-0 Police 

SarcoORL 

GR.AMPIAN 

9JS ».m. Tt* Bid BoomlnS Bicycle 
Show. UN.C.LE.: - One Sd» Too 

Many.'* 12JB ujrt. s>ry. SJI New Face*, 
lo lowefl Mr aijMaaO Leasue and Shinty 
Results. US Mm Perns and Lee. 9Jf 
Grff. ILK BvetUna Prayers. 

GJRLANADA 

4 -IS «-*w- Catch T6 9 JO Tfc# BUt Boom- 
set SicycM Show. Mas Setaasrse Sfrrer. 
UJA The Coturt or MonJr Crttso. 1U5 
Daniel Boone. Sjj pjtu Now Who Dfl 
Von Do? 7AS tbe Bit Film- "The ran 
o* the Roman Smoirv" Karri rs Sou^u 
Lirea and Alec ciuanesi IMS PoSce 
S»rr. 1LW The Late FOm: "Barth, 
braal" 

HTV 

w ul The 31* Booming Bicycle 
Stow. 9J5 Catch ULN S*«ame Strw. 
U BO Oriuui Boy 11.3S Planer «f the 
Apes US OJS. New Fjceo. US Tes. 

7K Tie Bur Film: "The Pall 
efl *fcp Roman Emwrr ' starring Sophia 


Loren -Alee Cidnims and Q ulswU her 
Kamnwr- 1L8 Kune Fa 
HTV Cymro/Wait*— As HTV Ceoival 
Service new; A1S44S pja. Cams 
Finer. 

SCOTTISH 

9 JO jLra. Catch ISM The Sg 
Bomntot Burclo Show. 10JS SkUns wlA 
Kina. Ul 5> Felix the Cat. UL55 The 
Beachcomhcm. UJO Yo*r» Ark Lark. 
XZJH »jw. Shy. MS Feature Film: "The 
Fan of tho Roman Empire - outittw 
Sophia Loren. Alec enumett. James 
Mam and amra^tcr Plummer. ILK 
Laid Can SUB Police story. 

SOUTHERN 

US an. Catch T& 9AO The Big Voom- 
leg Bicycle Show UUB Rextonal Weather 
Forecast. I&1S WhaVa Cb Doe? 1AJ9 
Ten Me Why. ID JO FantasSe Voyage. 
1U5 There They Cu Co Co 1U0 U.F.O. 
U4S oJfa. SnaOwon. to The PeTsastfen. 
•-H Sale of rbe Century U.2S Nan in a 
Hot. ILK SomlK-rn Nc-rt. U.50 BygOOCL 

TYNE TEES 

US Ul. ouch 78. 1000 The Big 
Bowcsln* Bicycle Straw. MAS SUsnr. 
ZCJ3 Dprortantty. ULM Tmu. XL00 
Walt T13 Ytor Fafber Cats Some 

S IS era. New Face*. US Sole of Or 
C entury. TJS The Big Filar ■Th* Fall 
o* the Roman Empire" tnrttag Alee 
Colnnea. ILK The CoUhboratore. 
SIM aaw, EsUocna. 


TV Top 20 


Week ended March 28 

Homes Viewing <w) 

1 The Benny Hill 

Show Thins, fish 

S This is your Life Thou. 8.40 

3 Man About the 

House Thms. 8J5 

4 Coronation Street 

(Wed.). .... . . Gran. 7.93 
$ Crossroads (Wed.) ATV 7JJ3 
fli Opportunity 

Knocks Thms. 7.80 

Crossroads fTue.) ATV 7.4S 

2 Crossroads iThr.) ATV 7.(50 
Sale of Uw 

Century — * AngL T.4S 


Bones Viewing (m> 

1# Coronation Street 

(Mon.) Gran. 735 

11 When the Boat 

Comes In BBC 730 
1* Crossroads (Fri.) ATV 745 

13 Celebrity Squares ATV SJB0 

14 The Good Old 

Pays BBC 8.73 

15 Police Woman ... 1TV 8.BS 
Bins This Hoase Thms. CJB5 

17 Happy Ever After BBC RAJ 
Angels One Five BBC . 6,55 

if cannon BBC 6.45 

That's Life BBC 643 

FUnrn emnpdnl X AntCn if C?ia» 
Bnfam for Jm'jh itdatfrv romtaJHc* tor 
TdaWatoa Adautlsiaa . Rcttttftiv. 


ULSTER 

uua tun. Catcfi VB. 1UB ftntngy 
HunxteFs AUranittrra On The Rtvcrtaax, 
2U5 Scsam* Street. JUB mi B later 
Sports flwntts. SU New FMu. US 
hU tt Ue Gantwr. ' -74B SataMax 
Untie: ” Thom M ae M Urtm Kofi and 
Their Ftjrbv MadUoea." starring James 
Far. Ternr-Tbamss «M .'Bubs HHL 
U.«S Tbe Protectors. 

WESTWARD 

L» .Uk Catch 7a, BUM The Big 
Beaming Bicycle Show, mjs Big 81m 
M arWo. SIL50 Look and See. 1MI Kodset 
Robfco Rood. . UJS The Cm Rooeybuii 
snow. . 22.3? Tarau. S,d nMh . New 
Face*. «T Sale eg the pectay. US 
The SarurrUj FUm; "The Fan or The 
Reoan mom" Hairing James Micron. 
Sophia . l»b .and Akr Gnbuiesr.. 1L4S 
peon Somoo. xzu «jn. Power vw 
UCo. 

YORKSHIRE 

MO auoL Catch 7B. U.00 The bib 
B a ftm tnr Bteyde Show. UJt Felli The 
Cat. X04D Bit Blue MarUa. XLflS 
Batman. X2J0 vr*u Tm Yenr Father 
C«ta Rome. SOS p.W- New Faces. US 
Sale' of the Century, im The Big Ftta: 
“Tbe P*B of the Romaa Enrol™." 
turrtw Gaptti Uarea and onnr Start. 
CLe Ntau GiSery. 

RADIO .1 

CO Stataoieunli h H Ja it - 
4XB ami. Ai Radio !. UK Ha Stewan 
(Si istsO on VHFi with Junior Choicer 
UWtaWi* MI v«nw Mffaa in Action. 
Ul» Rmko MO p.m. EDd« Broote* 
TB» Twelve IS) (also on VHFi. Aire 
Freeman <Si ratio on VHF>. 3ga Pa*fl 
Oamfuccinl iS» ratio M VHF> «JB in 
Csncmt iS) ratio on VKFi. us-uu 
a m. As RHho S. - 

Radio 2 «»»» *** vhf 

mo AJB. Stivm Sonmary MZ Tom 
Edward* rs>. Itwlodlng are Racina 
Bnflmla CM M Radio V ULR ChgrSe 
Cfce*SBr tgi. tze pjn Two’s Bern tS>. 
ire The Family Brandon riSOTnt. mrty, 
AlK 2kha. SettWbd. VfiF mhq Radio n 
UMJ3 Soon- OB 3 a seam, only, tho 
SErn. Scon and. VBP-kdRs. Rad» n The 
Grind wml <1 W, 2. an. 3.a. 1 0ft ,43ir. 
XS>«; FA Oap Special fiJ». 320. s.«. 
ass. s.9. oR» wwa of the xmj 

(*» SrottNh CBP semi-HnoP: Ntnemiu 

CTp Ruabv fire. S.re 035.. 4 30 SSti: 
Bha snadav D*»ia Ci»AW mw Swk< 


Httad; 5M Spoil* Report. 489 scar Steen. 7-02 Desert Island Disci. 7 JO * 
Somd I1WCRL. dais’! alto 203m Seminal. Tbcw Toa Hare Lmed IS). SJ0 Satnr- .. 
VST total Radio It. 7JE Stentae aOd 4sx-nfght Theatre. 9JB Weather. UUB ' 
Sou /lJeto- Only, atia^ncm.. Sce&s* News.- DU5 A Word In Edgeways. £L0e : , 
VHF-rlousi BatHa l). 7JO R» ‘.i T. -TOo Uatwen Oar Dartaicss. 1U5 News. i. 
Tatar 4SV._ - «JB ttnWn K^n BO<vl.-W-. VHF -mty— U& unAUt art 2re-',:, 
«» EnmvMoa -Sonc amtur. SM pjm.' Open U n i vends - 

. thv Saaaa.. XU7 epons Dsifc. nre*tia ___ 

DeR *sv was tiw lAu.show. HKWEda BBC Radio London 

ore News.- X2.n-iZ3 » m HeM/Sas*: .. 206m and 94J9 VHP 

Buar \ • I- ’ ■ . r. - i.:' -r. ’M# mm, as Radio X 7JB Good Ftehtac. 

-RADIO •; 3r - &**•?*****? ;■ 

- UO *AaJ Newa. MS Tta % Ms* _Sannd»_ Scene. ■ 

rei. MR SM. ••'XtiLHecOrti visa ; 

2ajs .luhert NMmt Goocert -®». . 1XS5 Samnlay Show. 2M pm. Ctose Ua. 2J® • 
Radsnaanw WMO. t tdnCT tf>? ' 

^ Y0OT “ ; 

Londoa Broadcasting j 

swtta tiaia u reenMa. 3JS awe 261 to ami 97.3 VHF 

Of te" W MB J«, Ktap rd +JB0 *M- Montlia MUEic. 7 JO golj&tf * 

R wmw tt -flL’-KreiCMaM" panrak- *Jf an. tJo IWo is London, are '■* AM UJO 1 
" steofrle&P'-B&alc dnoft to Sutc acts rcUstraae. VM Lesdcas Week, un ■ 
by VaatM'r. Act 1 (S>. . MJm Pa talon* Newswatch. Ua Spom«ucb'wltfa Domtac . 
Beast*. MO “ Steamed." act t (Si. Allan- 4AM Newswatch. 6J0 Parian menury . 
hjss. Interval RndiMt- ore “ SiesJrirt.” Hepon. 1X0 Answeek. MD DsvM- Bassett. 

A« 4f fS*. ‘3US4IJ0:Ifawa. --- . * 1JKME3B m, -fOghtwatrii — news every 
Brtta 3 VHP ooty-MMLSB uk. Open haiphmr, . . 

owrenw. . CapftidRadio 

RADIO 4 z i9ta iaadmVHr “ 

• ZRSn i arul Vfap Ct^dtnjtf' wS*** 

• aiH amy - . WtaKVitadneso enflewurawfl lnio a two- , 

tkM OadMh. vhf ttestotai Hewaf MS 4 * VT^ fn fSf . 

Weather, pregrtunne new*. TM Tnaatt Vanca 1M aau. . 

ire -On Yaof Fans. ~irn . ttwtart FU * at 

Papers. TA Onknk. IS* Today beta' '■ — ; ■ ■ ■ j. ; 

WMtM'lt IW ICtrt F». or ." rrapec cm imnwc 
VHF MOnl Htto T48 1 Weather, pro. ' CMKSS SOLUTIONS 

- Soltilion to Urn No. 108 a 
P asfg- *re ' 1 P-BSi .NxN (ort; 

MrSowa^ttrej man Ow Omi.Cprre* KPxP: 2 -N-Q5); 2, P-B6! NxR;« 

3 BxSF; wins, far tire pawp 

jxus only service.' txojg pfek of the has stopped f he black king’s'' 
WedL- mre a#BM» J<«r . ure escape route. - 

Solution to Probleir No. 161; 
icxa$t LoadoO ami. SeV Rogfcmu News. ? R'QS Xthreat 2 R-K5 m&te), l 

jSPjtiSTus toijT-omK-: ore KxB; 2.IHC* and -ff KxR; 3 B-B6 7 
w*mm4 are Nawr- 

adatgr TMa ut- - UJS 
ttw UM8T41I Radis a>^ csre; pic 


itoHK mate, or ;if BxR; 3 B-B7 male. 

. {ugr- 


OJS . WfUtet, wngrnaroe Jiw PnaMOii Thtt*. g uw ita a w ann V 
news, var . iMKhto njd.. 3 Xi ^oa snfclir*. LS . . ? 

Rnzfoaal Saw* .-Hews Stm‘ BEy^SL- ME. « *** «*. P.F* ' 
RM mm r wtm tm 


«*"' W, vf 0BS AH. New 


r-i' 













\ a i ^ nanc ^ a ^ Times Saturday April 3 1970 

.immmvMijm 

After the great event 

BY CHRISTOPHER HILL 

EVERY YEAR the period im- new money Is going into over- the discount house 
mediately prior to the April sea£ markets, with the emphasis several gilt-edsed 
Budget is a time when investors on investors is fully Liquid in the 

try to assess what will happen Clouds on the horizon which funds at this stage in the game, 
to the market after the great loom high in the general sense -tames Parrish of King and 
event Usually they come jp include the possibilities of a Shaxson said that any upside 
w Uh no positive conclusions and short-term capital gains tax and deviation on public expenditure 
even the technical analysts fail the removal or restriction of beyond what has already been 
to detect historical patterns higher-rate tax relief on mon- estimated would knock the eiit 
which are helpFul in the invent- saj^e interest. But the former marker for six and with it ster- 
inient contexr. But this year is hail a beneficial effect on the ling and he did not feel like 
*even more fraught with unccr- stock market in the past and the taking the risk by staving 
;rainty than usual for the de- latter is considered unlikely fay invested. But Uie reverse would 
5 nsion on the premiership is still the investment fraternity. Lead- also have a marked effeo; and 
inknnwn and what is known is mg figures like David Maitland, this is what other managers in 
tot very encouraging — in that the managing director of Save the equity market are counting 
it is obviously a close contest, and Prosper, are going for a on. 

‘At the sa me' time sterling is neutral Budget with practically 
under pressure. no changes affecting the stock 

market on the grounds that *■ 

this is not a time to chan 


i V-', 1 ..' V . •• ij=t • ^4" ?i» Vv *'- • 1 . • 


which runs 
funds for 


At this time of the rear we . u 

usually ask institutional invest- " 5 * 11 ‘[J* IT IS always a hapjiv event for 

ment managers what they think ‘X* me to receive a free copy of 

the outcome of the Budget ,e * the latest edinon of the Unit 

might be and what their hopes 1 ™°, Trust Year Book, produced by 

ud tan a». Xvbe tMr bate nTanE? and " contains its 

no better idea Uaan anyone also. t ® neJ ^ h ^ tag ^ ' n Pa. policy. usual ma ; s or explanatory 

hut they have to take a view {?*• h **!L!!J P t i !2 raaterial about the 400 unit 

for the tone of the Budget ni trusls “nd affiliated schemes in 

affects the U.K. market and d ** e ™ d ll ? f . llltjr "" the industry. In the light of my 

therefore their investment ‘ ex P erien « over the past year 

strategy. or so. I am also pleaded to sec 

What a ring-a-round of the The feeling is that it will he JfljJ * .P? S J s „ a 
fund managers reveals is that impossible to do anything else IhaJioH this r III h h » 

although most of them are without creating a fresh t S I 

relatively fully invested incorporate liquidity 5 b ® Lt 

advance of the Budget, they are especially since the enaineerin? [L/ * !h* m h + dus J r; - 

by nn means as confident as sector was the major beneficiary-, ijj- 1 "? P“ pu * a r 
they wrr( , ar ihp mm nr idTi nr . ' .. .. . . question in letters over the past 

rney were ar me turn or is/o. of course what the unit trust vpar has hc<»n - wha r 

Then it was nnt. unusual to find industry would like in particular happened rn mv fund -5 " Tlv« 

is for income nn gilts to be made S ^es the an^r 

•• e^inJ rPcnitT S rif.ri^o the fnu,ked for <-'orporale investors and is available from Fundex 
existing records dunn 0 the but they do nnl rea u y expect Limited. Freepn<t London 

thaf'th^T rnnfidcnrp uUTJ lhw ,0 be the case - - And on lhe - EC2B 2XY (no stamp required 1 

For fhSl R ?hP .»»?' subject of - uts il is interesting at £3.10 per copy until April 9 
ror one. thing the market itself tliaf k - ino ch* v * nn ..... MO! .i y 

has been disappointing on an 
overall basis since the begin- 
ning of the year in that the FT 
AH Share Index has gained only 
a few points and the Ordinary 
Index has bounced up and down 

through the 400 mark on a MOST HOLDERS of traditional and General Assurance 
number of occasions. By this with-profits contracts have Britain's second largest lif 

time in the year one might be seen some useful increases company, joined their ranks by 

expecting some definite indica- in their bonus rates this declaring an unchanged rate for 
tion one way or the other, but year. Indeed, there are only 1975. 
it has not occurred yet and the a handful of life companies 
filing point is that, althougb which did not increase their 
the managers are fully invested, reversionary bonus rates this 
a significant proportion of the year, but this week Legal 


to find that King and Shaxson and £3.85 thereafter. 

Deciding on rates 


• Besides Being All Fools Day, 
April 1. thi, year was the day 
when the new rules came into 
force under which life assur- 
ance premiums qualify for tax 
relief. As regular readers of 
these columns .will remember, 
these rules have effectively put 
a stop to the selling of open- 
ended life contracts providing 
low cover but high investment 

But ail is no{ lost as far as 
investors are concerned. In the 
life assurance industry, when 
tile Inland Revenue closes one 
door, the back-room boys often 
manage to open another. This 
week has seen the launch by 
several life companies or their 
new stj le maximum allocation 

schemes, so perhaps it is oppor- 
tune to review the types of con- 
tract becoming available. 

The basic investment vehicle 
for these new schemes is a ten- 
year policy, the shortest term 
possible, so the designers have 
moved to the other end of the 
stale from the open-eoded con- 
tract. Berne the shortest term. 



C. N. B. Wodshouse 
Trident Life Assurance 

can go on for 30 years. 

National Westminster's re- 
vised Sunflower monthly .sav- 
ings plan provides investors 
with the option to renew every 
ten years ad infinitum. So 
there is nu practical difference 
between its new and old con- 


it provide? the lowest level of tract. The investment alloca- 
gupranteed death benefit while u<»n here is 82 S per cent, in 
still remaining a tax qualifying the first year and 100 per cent, 
policy — 75 per cent, of total pre- thereafter. The Phoenix Assur- 
miutcs paid, that is 90 limes the ance Ten plus Ten. which has 


monthly premium. But 10 years 
is a short and rather inflexible 
term for investor*, since if they 
tr> to cash-in beforehand they 
will suffer some tax penalty- So 
»hp designers have introduced a 
certain amount or flexibility. 
Under »uch a scheme life 


been on the market for several 
mouths only provides one 
renewable option but invests 99 
per cent, of premiums for ;he 
first ten years for ages under 
40 and 105 per cent, thereafter. 

Some life companies “have 
adopted a different approach 


u 


A 


TARGET 

COMMODITY FUND 


A WISE WAY TO INVEST 
IN COMMODITY SHARES 


w 


This Fund aims to achieve capital 
appreciation through investment in 
a broad spread of shares in 
companies which produce or trade 
In the world's commodities and 
natural resources. 

z-s- baser-elats, 

s.l- '.c.zi, rubber, 

ere.-;, : i r t * r . VfCoi. real, •.e.uetailss 
a-s;-.-Ie. 7 r, ere are Mart, •nine. 

1' iu.dL j!ly*r.?:r. 2 ire:'.ir. ir.era 

s . a »ran ter.d to r* .ola'ii* 3r. ; r - * 

.v sr ? S f: r. e f. omocnie •, : or. : or.- 13 
: r -i V. otciiy.tuile .v»dal ..Tnec'csd 
•iCi *aC j : ®ha'«. in tr.e Tar jv. 

•Iv.-.r. co rand portici-a '.-ili h-Ic lo 
•re-. r-..t !-'?-e iljcluaiiorvitoe ,*rj 
Lornidiiacls e-.-tenl. 

T i sprier of urn's and the hicrre 
frer f.in: cart jio dov.-n av.vell a; up. 


7 n* Manager te!i« . <? that the r.taior 
ccrrmodit'es-.vili re:ain their real values 
over the years, ti.ir.off-rirvj long term 
p'ot-ciiwr .i jain-,; tr.e perjister.t 
aevnlcahon i- i-oi ;r ai scrrencies dun 
‘. j ir:lalbr.c*r/ oaii-ieb ar>o against 
psr.eral .vorid irfiotior.. '. n : ls .r.o >ld be 
r-iaflrjod 23 a Jong ter- Ir.-eilner t. 

I ?r. jider J>iat r.iciliv.SitOre 
s'- I'.i.f na.ea prer, w:jn q i iheir cap - '*! 

r-i;;: arindasTar’et 
■JoT.-ioo--Fi.nd. 

SHARE EXCHANGE SCHEME 
If you wish, yoe can purchase 
Target units by exchanging your 
quoted shares on advantageous 
terms. For further details, post the 
coupon below or telephono 
81-2420777. 


INVESTMENT MANAGERS: DAWNAY, DAY A CO.. LTD 
OFFER OF UNITS AT ZHp EACH UNTIL 9th APRIL 19TB 

Ext] mated currant grM> annual yltM £4 n par cant. 
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TARGET TRUST MANAGERS UMITCP rDCPT T.O.I 

TARGET HOUSE, GATEHOUSE RD. AYL1SRURV. RUCKS, HP1I UR, 
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There are probably very good 
reasons for certain life com 
panies keeping bonus rate 
unaltered when everyone else 
is increasing the:r>, but in 
vestors cannot and should not 
be expected to guess these 
reasons. 

This need for disclosure 
assumes, in my opinion, much 
greater importance for propriet 
ory life companies where share- 
holders receive a portion of the 
life fund profits. The L and 
and Law. another large life com 
pany which has unchanged 
bonus rates, both announced in 
creased dividend rates this 
week. L and G by the maximum 
10 per cent, and Equity and Law 
by 6.7 per cent. 

Although there is no direct 
connection between bonu> rates 
and dividends, policyholders 
could feel aggrieved if dm 
dends are raised, but bonus 
rates are unchanged. A few- 
simple words or explanation m 
the annual report and accounts 
of both companies would, I fee! 
keep the record straight. 

Agriculture 

THE MERITS of investment in 
agricultural land are being put 
forward by some coxnmentatnrs 
now that the price of land 
climbing again following the 
Tall over 1975. Investors looking 
fur long term capital growth 
could well take a fre.-h look a: 
what fhe agricultural fund 
have to offer. Property Growth's 
fund, the doyen uf such funds, 
is now yielding 5 per cent. 

The company has orienratod 
this fund towards arable tarra 
land in East Anglia and the 
Fenlands and has been acquir- 
ing further farms in this area 
Expansion has been made not 
only by acquiring fresh fai 7 c>. 
but by extending the acrcace n? 
existing Tarms by buying 
adjacent fields. The value of a 
farm is very much a factor of 
the quality of the person :n 
charge of the farm and Property 
Growth has been selective. 

ERIC SHORT 


Target Preference Share Fund 


”“12 


Of PER 
/ANNUM 

/cross 


Tara«t Preference Share Fund unit* purchased now are likely to 
yield you 1Z.15K per mnum gross for as long as you hold Them ! 
whatever happens to Interest rales generally. 

'tocr r-ccr/is in a *'de zgrei d 

Ot crr.l(-f«r.;e M:2TB’„ V’vcU tout a 
p-e-ny cifijr: on orth income and 
capCe: t-e*enj»he ordinary t.harohciijns 
/«■ cen9 aryir.-ng, thun adamg to the 
Mcvrifi t: -ii-jr in.-cvmen*. 

Ye: i car :.-r.n;.i a minimum of £2C0 am 
r-.uil'' 43 veu l‘Xe above Mib sum and *1 
yo-- ain't 52 -f toe at ihc ba-s rate jO-j 
can rena-fr it. 

criceci units ird tho;»cpri» from 
Inen can co *l3«n as- vioH 3 ; up. 

‘Trv price will vary ars'i- inlcresf rafor. 


-Share Exchange Scheme 

It you wish, you can • 
.•-purchase Targe! units by 
. . exchnngirrg your quoted 
shirrionadvantigeous 
terms. The scheme can b* 
carriect out' with Any of i>rc 
T aruet Funds— there is a wide 
range designedio mevt *i) 

• • investment aims : high 
income, capital groYrtti or a 
good balance of both. 

For farCbtr'dt txils-, no^tjfi* 
coupon below or telephone 
qi-^ 42 om.\ 




companies can provide a per- to designing a new style con- 
ccniage allocation of unit? dur- tract. They have kept the basic 
ing the earlier year* of tiic contract as an open-ended 
poiic-y well m excess of 90 per policy, but have limited the 
cent, and over !W per cent, premium paying period. In- 
a hoc-all on after the first few vectors under the new style 
years. Tridcn 1 Life, a company Crescent Life International Pian 
which was selling the old type and the Vanbrugh Life 
maximum allocation plans up m Maximum Investment Plan have 
II o'clock nn Wednesday eten- to decide at outset the premium 
in?, has launched its new ver- paying period and can make 
«cm — Triple Ten — under which, their choice between 10. 15. 20 . 
percentage investment in units 25 years to age 65 — the maxi- 
:« 97 per cent, in the first five mum age for premiums to be 
years for ages under 40. 103 paid. While this does provide a 
per cent, in years 6 to 10 and high percentage allocation it 
105 per cent, thereafter. The does introduce a lack of .flesi- 
company provides Its investors biiily m the scheme. I preFer 
with two renewable ten-year the ten plus approach, 
options, so that the contract ERIC SHORT 


AFTER THE dramatic rise of 
the U.K equity market during 
1975, the pace slowed down Id 
the first quarter of 1976. So 
investors are now turning to 
stock markets elsewhere for 
potential capital appreciation k 
and in this context Wall' Street 
has caught the imagination. So 


the US. 


v . . - >JMany. at the larger. ''general 
# 0 ffV 0 ft*' W-‘ trusts' ' hhVe; 'substantial U.S. 
\J Lti/ CCi Mr portfolios, aad'iKYestiag m these 

does give: ,a wider spread of 
underlying: investments. More- 
over, the shares of these trusts 
. .are .. usually . .more market- 
' ' : ■ ■■■' discounts 

.,_ Drrr to assets are considerable and 
BY TtnRY fiAnnt l I- th^ yields more acceptable than 
' _ . those Of the tnore specialised 

his risen by nearly a fifth, but 
the -prospects have often been twriTnandine ^er TW: accompanying table lists 

overestimated by U.K. investors ” SSwflii?SS«!ter t* ** met 6t ^ the Iarger ftrads ' which 
m the past, aod now that the .into this catagory. Most 

Dow .Tones index is stubbornly' ' t '*J* n^fSr^have-about two-fifths of assets 

sticking around the 1.000 level n 3 - **** “ not par by U.S. investments, 

ihe question is how much 1 ™ 1 ™ eneap. - jf wall Street shows its 

further there is to .go before But .one, of Thi main draw- ex p ec te3 strength, the U.K 
New York runs out of steam., backs with' these; trusts is -the *5^5^- ■ prices-, of' these, trusts 
Still a reasonably strong U.S. ! acfc of^marketabUity. . Apart should respond favourably. 

equity 4 market looks m prospect — Of thi^ short list all the 

at least for the rest of this year, a pproa emng -kc-huim. are sizeable but a 

and if the UJv investor wishes Supl^bntmeiital and Indus- 

10 take advantage^ of it there are : triad and Investors Capital - 

a number Of options open to v 11 . ““““ ,, ctnnd hiit with above average 

him Fir^ there is direct tita yields are very small; West «“« • 0U L wove average 

investment 1, but the dollar Coast has -the 'largest return- .at S ^ 0W11 re,a ‘ 

investment, out ine nouar . and the trvely strong price performances 

premium at its current levels is “J2 g during l975.with a 157 percent. 

no increase' from Continental and 

-a. 173 per cent rise from 


, deterrent; eecondlv he 

can buy U.K industrial shares and Foreign which pays 

with a U.S. bias f which we com- “^dend at alL . investors Canital 

mented on last week); thirdly Yet . these specialist trusts __ - ' 

he can invest in unit trusts should not be .rejected out of The latter trust is particit- 
■which are slanted towards the Investment in these larly interesting because until 

U.S.: and finally he can go for vehicles gives virtually a total the end of 1973 it was a rather 
investment- trusts which can commitment' to- the U.S; So if unexciting income - orientated 
offer a geared interest in North investor takes the view that vehicle RhOwri as Investors 
America - a marked increase in American Mortgage. A change of 

t„ ■ share prices is in prospect, these emphasis was then indicated by 

n this respect there are five could provide. a suitable -the Chairman along with a divi- 

0 pen mg, but most . analysts dend.' cut, and since then the 
would advise taking a look at asset perfonnance has been 
some of the iarger more trad i- reasonable, blit against this the 

yield now is only 2.4 per cent. 


specialist trusts which . stand 
out: Atlanta. Baltimore and 
Chicago. City and Foreign. 

Montagu Boston. New York and 
Gartmore and We.«rt Coast and Uonal ^ first 
Texas. 

Both AB and C and West 
Coast have shown strong price 
performances over the last year, 
but the shares are stillstanding 


cent — which are considerable' 
for this sector. Elsewhere City 
and Foreign is on a discount of 
only 16 per-cent.. but-C and F 
is heavily committed to Ameri- 


lives to redemption. So C and 
F's rating is . understandably 
>ve average and is not . un- 
attractive for this type of share. 


. 

• Totd 
assets 
£m. 

. Share 

price discount 
- to assets 
% 

dividend 

yield 

% 

Alliance Trust 

; 1243 

28 

4.73 

British Iny. Trust 

IUJ 

29 

AM 

Continental & Industrial . -.425 

JT - 

435 

Edinburgh ft Dundee 

T4B 

28 

370 

Investors Capital 

<22 

-33T- 

2.44 

Scottish Eastern 

80.4 

.29 

4^9 

Scottish Mortgage . 

;«7jS 


3.91 

Scottish Western 

V58-0 

29 

387 

Second Scottish 

<2 j ■ 

. 29 

3JB1 

Source: CritwM Crant’i 

weekly. Oh. 





Current Estimated Gross Yield 



Examine the figures... 

Capital growth and protcc- Expert management is the key 
tion tor your pound is the aim to the success of a specialist, 
ot this established Commodity fund of this kind where rapid 


The Performance and the Portfolio 
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price fluctuations can. occur. 
Arbuthnot Securities Ltd draws 
its strength from the expertise 
of merchant bankers Arbuthnot 
Latham. 

Remember the price of units 
and the income from them, may 
go down as well as up. 

You should regard your in- 
vestment as long term. 1 


Fund 

SinccMarch I97i.and trading 
n a market which requires the 
attention of expert managers, 
the jascot Commodity Share 
Unit Trust has consistently 
out-performed major indices 
providing a valuable 
against inflation for investors. 

As world recession is over- 
come by expansionary economic 

policies the need for raw T” — - 

materials will pick up once FIXED PRKCEOFFER UNTIL9 APRIL, 137€AT.42-3p PERtffflT^ 
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again - a renewed demand general rsFORMATiox 
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Bank deposit interest 


BY OUR LEGAL STAFF 


No legal responsibility can be 
..accepted by cbe Financial Times 
for the answers' jgjven In then? 
columns. Ail inquiries .will be 
answered by post as soon as 
possible. 


The case of the missing papers 


***** 

■**??' 

: 


BY JOHN PHILIP 


I received a £600 assessment 
demand from HM Inspector of 
Taxes, on December 23, 1975 
for bank deposit account 
interest for years 1975-76. I 
only received £13.95 in Jane 
1975, and £4155 in December, 
tutal £58.50. I have always paid 
the tax on the preceding year 
■ basis and not on current year 
basis. Has the law been 
changed? 

There has been no ebange in 
the law and practice relating to 
the assessment of bank deposit 
interest' recently. You do not 
give us much to go on, but 
there seems to be no reason 
for the 1975-76 assessment to 
be based on the current year’s 
interest, unless either (a) the 
account was opened after 
December 1972 or <b) the 
account is being closed this 
year. 

Presumably you completed 
parts 1 and 2 of the Notice 
of Appeal form which accom- 
panied the assessment notice, 
and sent it back to the Inspector 
within 30 days as explained 
in the notes; if so, the assess- 
ment will doubtless be cor- 
rected when the inspector has 
had time to look at your tax 
return for last year. If you 
overlooked the notes explain- 
ing the necessity of giving 
notice of appeal promptly, you 
should write to the Inspector 
at once, asking for your late 
notice of appeal to be accepted 
and explaining as fully as pos- 
sible why you did not appeal 
:n January. 


-« .. -»****■« to km complied with your it,- wii. > to ptovide. ft. 


so in on mj anw» uwui. to nave compuea wren your ad- win oe to provide . me r — — — — * . .. r. — ■ .* ~~ v,, c :_„ cc .u^ th* 

Where a relative of the owner siructioxui. If any increase in ingredients of breakfast but not have to canr a number of docu- £ sdl aa S in im7S lose from ?oub^ : 

occupies a house rent free and costs or any other damage 'can the rervice of preparing it, the ments — credit cards, driving documents and Because share cer 

is incapacitated by old age or be shown to have been caused position in law remains unclear, licences, rail season tickets and ^ cover them as regularly go missin' 

infirmity from madntafng him- by their faUure to act on your An arrangement of that kind so on - which,- even credit toe pany regiSrara h« 

self, which we assume to be instructions, you would have a could fall tor the side of the line cards when they are lost, can SSrai '(a* nowadays more certificate applied 

your sister* case, then the claim for breach of contract .which -excludes Rent Act pro- bT replaced. There' are other £SL ( ^npute?f time ^ ready Tor compS 

house can be free from capital against, them. However, it teflon, but it is by no means documents, antiques' perhaps. Torodurtioii Vm- Th , form usuX 

gains tax on disposal. In so far would be difficult for you to certain.- You -would be wise to w hicb have a direct and Insur- w for deeds ’ bonds or 4ocu ’ !?]!?£, oractice a wes the clue a sta Lnrv deelSti 
as your sister is pan owner of establish such damage. .. consult a solicitor with a view able value. : -SS t^f^teSof cover 

the house, any gam would eer- The appeal should not be left standard But what ■ of paper qf far - r can buy to d^Stion Tbel 

tainly be tax freein proportion - n a ^^ ance anJr longer— you con ^ actual kcence rather than greater personal consequence, ■ ' Widen his- domestic insurance, a jj premium is us> 

t0 " ethU ^ therest should instruct your solicitors ' ? at v W °!S d which are not so readily replace- - ‘but in. fact insurers do not ^ge of £1 per ^ 

would be also. in anting t0 prosecute the ,!? at **“ aWe ’ aucl1 “ titK - to our — '' ' ‘ usually advertise - the avails- va iue of bi/boldin 

appeal diligently to avoid its A ? ts ® apply. homes and share certificates? • \ JTr ■ bility of this kind of cover, and . ifl depressor 

r» being stfuck out for want of *° a legally end a Undoubtedly it is good sound. - ~ \_yfS $sSr - there is .in consequence little ao comn 

rUfiQS intlCTltCd prosecution. If you have evi- residential tenant otherwise commo'nsehse for the holder of ' -■ • • demand. surer* will then nn 

r - ^ dence, on which to base charges ““ by means of an. order of SUC h documents td lodge them Usually the shareholders’ demnirv and the n 

from abroad of perjury and/or falsification Court Section 32 of the ft, s hank. Banks, however. . interest in insurance is acti- jj ^ dujjH * 

- of evidence, you can communi- A P t , 1 p 65 appbes to ail do not accept liability for loss '■■'-/.A ■'.:Jhrl vated when he has reported the p . . 

lam an Austrian national cate with the Director of Public reside ntial tenancies, whether or damage. ^ . loss or destruction of bis share T ^ e b )I l s .t C % a l r -: 1 

resident In the UJK-, and have prosecutions and invite him to °, r within the protection of Since the documents are v.r- I- certificate to . the company some or ai o his 

recently inherited funds in consider instituting the appro- the Rent Acts, Here again you evidence of the owner’s title, •££. JjB registrar, only to be told that ™.“ 5 tain .* f , , . ni 

Austria in the form partly of priate criminal process. It is*)” 11 °e m a stronger position total destruction normally W&m V v}3 he can have a new document if aerertnw iir *c w 

bank deposits aad partly of fixed essential for this that the “ y° a F 8111 licences rather than doeg not in any way ^ a . v ui provide the company enable his sobutt 

interest In provincial evidence should be both clear tenancies: and similarly in the t j nue d enjoyment of home, or *1 with a missing share certificate the purchaser a soi 

government loans. ' Am I right a0 d strong. Your only effec- case of a service occupancy. In investment income. But when -indemnity underwritten by get this kmd or pro 

that there is no compulsion for t j V e alternative is to discharge P ra ctice you will always need comes r d sell, that either insurers or a bank, many the owner ha 

me to remit these funds to the your solicitors and conduct yoi«L t0 }** e ? disputed case to destruction becomes- a tempo r- meats that, are damaged,- However annoying this may statutory declaraiioi 



Funds inherited 
from abroad 


• usually advertise - the availa- Talue of his Boldin 
bility of this kind of cover, and varv j n depressed 


1 am an Austrian national 
resident In the UJL and have 
recently inherited funds in 
Austria in the form partly of 


court, as only the court can 


Overshadowing 

hedge 


that there is no compulsion for alternative is to discharge P rac tice you will always need 

me to remit these funds to the your solicitors and conduct yoin. take a disputed case to 
UJv.? If I do remit, would appeal in person.. court, as only the court can 

they qualify for the premium? determine whether a contract 

» __ ■ = creates a licence or a tenancy. 

As a UJv. resident .irrespective You should consult a solicitor 

of your nationally, >ou are t JljtS jrOttl who is versed in Rent Act 

subject to the ti-K. exchange i . j. procedure, if you wish to deal 

control regulations. These AUSTralia effectively with the troublesome 

include the general obligation . . ... tenant It would not be wise, 

to remit a!! foreign currency for * *“ UJ^ and aar W effective. Jo seek to cope 
exchange into sterling.- How- thou 5“. 1 “L™®_ V* K “’ ■ an ®. with this by.. calling the police 

ever, because of your nation- fa * he r has offered me a or by - « ad - hoc ^ 

ality. it would he possible for a s “ m oF money to be measures, 

you to apply to the Bank of »*“**.■? deposits til Australia 

England through your bank for f° d rnuung shares to be ^ . - . - 

issssrsasr »«* 

=r.:-.s.-.'ss S--«u £«• . 

investment currency premium 'Vhcn £ bought my bouse sjx 

on your money. In the first As a resident of the U.K. for years ago* * was told that U 
place this applies onlv to exchange control purposes you was connected wrth the main 
securities which are quoted on would normally have to ensure drainage system^but this now 


ii.itr.m -:... - i ... . ary.' embarrassment. ucauujcu m iusi .-mj a uu- we w me * _ 

^ this respect destruction is fortune which would entitle the pamy registrar’s position is clear when the *¥* 
of less Immediate consequence policyholder to claim for re- —if he issues a duplicate certi- or destioywi, when- 


! rHr zm - ■, brntj' Of this Kina or rover. ««« vary in depresscc 
there is .in consequence tittle ^suming no comp' 

^ demand. . , _ , surer?: will then prt 

Usually the shareholders ^emnSty and the-n 
^ m ^ ' interest in insurance » provide the duplia 

H - vated when he has reported the houseowner * 

VH ^ loss or destruction of bis share me 

“• certificate to the company some or all of his 
W SSr only to be told that can obtam what im 

( vT^SlSlt he can have a new document if defcrtnw ^tle in 
he will proride the compariy enable his Mibatt 
m$Sm ^ a missing share certificate the purchaser a «oi 
-indemnity underwritten by set this kind of pro 
eirher insurers or a bank, mally the owner ha 
that are dajmaged,- However annoying this may statutory declaraiioi 

_ _ " ^ _ . . i . i t a ■ sc nfftncPlv .*J < hAcc a 


destroyed or lost by a mis- be to the shareholder, the com- poss: 


v_„ ■ i in icsa uiiuicuiKLe consequence policyholder lu wi j.c- — u «■« «««-■ - — _ . - .. 

7n 2rl*l“n toss — for the finder, or if placement or repair of furni- ficate -without obtaining such one 


,..U„ i_ • T, A _ Llia.Q IU»ar— sur LUIS UUUCL, U1 U. UiaCBUieilL UI Ol, 11*141- - . . , , 

nrocedSrA 0“ documents are stolen, the ture or furnishings. .. ■ an indemnity,' his company runs he has In ed at the i 

effectively withthe troublesome may ***«”<* t0 claim tbe -'B? contrast most commercial the risk of having to register so on. 

tenant It would not be wise, 1 T 1 “ " - • 



Living with 25 per cen 


My house is overshadowed hy a 
very high hedge belonging to a 
builder who Is developing the 
neighbouring site. The developer 
refuses to take action, and 
though I have cut the branches 
on my side the position is stili 
unsatisfactory. Is there any- 
thing I can do? 

It' the hedge is wholly in the 
ownership of ihe developer 
there is nothin': that vou can 
do alnur u in law so lone a* it 
does not grow to -urnge u inglu 
of Lghl iir your house is less 
than 20 years old there will 
noniiallv be no right of light). 
However, this may well be a 
rase where ” self-help ” is in- 
dicated. If you trim the hedge 
to a proper height Lhe owner will 
suffer no damage thereby. 


a measure of exemption if you transferred from Ms name to Connection With YACHTSMEN used to be easily or' a sail or two. rather than ranging from radio telephones an additional outi: 
wished to keep Funds' abroad. Cau the share remaia . ' identifiable in two distinct and invest in a new yacht carrying to fitted carpets. Nearly all are toM £1.000. Tim t 

ft appears to us unlikely that 5U* tate I rei ® : ta A^ralla. TtlttlTl UY 0.111 separate fife-styles. There were the 25 per cent, burden. going abroad. * a t ^ 

you would be able to sain the " rhal s 010 P 0 -' 5 * 110 " regarding thefce who enjoyed maintaining The impact of that attitude With the Pound at its present ?!*. 

investment currency premium the premfom? When £ bought my bouse six their craft, and those who upon the boat-builders has been level they represent outstanding ™ a f s j 

on your money In the first As a resident of the U.K. for years ago,'! was told that U simply enjoyed sailing them, horrific. Collectively they claim value in almost any other seasoo. inere is 

Diace this applies oulv to exchange control purposes you was connected with the main This year the world has been that the Chancellor is extract' country in the world. They are pt“t “e m 

securities which are Quoted on would normally have to ensure drainage system, but this now turned upsidedown to the extent irig a smaller total VAT revenue being regarded by home waters JJ™ jratung « i)y-- 

a r(VO „nKPd stock exchange- that any foreign currency appears not to be the case, of the two breeds mixin g. from them at the 25 per cent, yachtsmen as prohibitively ex- who would nor^ 
which would not ineiiidp hank securities you own were owing to trouble with the sewage The imposition of 25 per cent rate than he was when boats pensive when a 30-ft. cruising new “° at - 

deoasits Secondly vou have deposited with a U.K. which has arisen. I have now VAT at the last Budget has were rated at 8 per cent Two yacht priced at say. £16,000 * 

inherited them from a non- authorised depositary, though been told I should apply for forced the ljon to tie down companies I have been talking attracts an extra £4,000 in tax. &f ?S a ^, <Ua ii2? nSr ^ J 7-‘ 

=_ uanric thp-o they may remain registered in such a connection, but there with the lamb, if a terrestial to recently say their building The secondhand boat market, yachting classes 

Melbourne.. As a gtiTt from a is a standard charge of £50 metaphor can be applied to sheds are busy but at least nine is correspondingly active as imagined Pressures 

non-resident, the shares woidd for malting good the road and matters nautical. The blazer- out of ten of their new yachts those people without a boat or to say the leasf. to ti 

not attract the investment cur- that I will have to pay for and-peaked-cap set are learning are going to foreign owners: who axe anxious to trade up to o*S“t with a gnzzlei 

n , be “ ian S e a owause ren pr g ^i»™ the connection to be made . what it is like to join true tar- Camper and Nicholsons pre- something bigger or faster try I know who has 

they nad passed to you. ' A foreign currency held hy a contractor engaged by paulins in muddy boatyards and pared for 1976 with the biggest to solve their problem first by marlin spikes enc 

should be brought to the UJL me * Can f be tiros compelled? bleak marinas in the 'ritual of and most comprehensive range direct dealing and, If that fails, though he uses fw 

jyifsttnm and transferred into sterling. * suspect that there was a • Fitting Out. of cruising and racing yachts through a broker. He takes S hair dressing. Hcl 

LStlUlUr y However as an Australian connection, but that it has been Sales of paint and fittings are they have. ever offered. Sail craft per cent, of the purchase price nothing but gopa 

//7ii'i)/7i*c national we believe you may be broken, possibly by the Water doing remarkably well as boat- of Rrightlingsea have now built from the vendor-up to the first from it all. M Fin 

tunjrCi a able to seek some exemption Board when laying a new owners prepare and improve 150 of their successful Iroquois £5.000. Thereafter his rate is 6 years an honest sau 

F«r niiii* vmk l havi» had a from the rules and in particular main. What is my position their charges with- the. almost cruising catamaran design and per cent. . able to get a moor 

S abroad * You Sfi ?£fv £ “ „ches d KWSBfffl ^ S°S STtSTl V 

rjCW tothe Bank of Engund through of ^ RQy 

me inf July! 1974. aE£ . d£L indicted mato and perhaps buy a new engine._many expensive, optional extras average offshore mht-owngr in ROY 


* r'[ f t h 

* :n* 1 •• 


inherited them from a non- authorised deposltny. though been told I 
i-ps-ident in whose hands thev they may remain registered in such a connection, but there 
would not be SSiium-wortiiy Melbourne.. As a gift from a is a standard charge of £50 
and in orinctolTtiSh- sLnfs non-resident, the shares would for making good the road and 
™ J mfbTS,..S5 ImSTu™ no, indent cor- ft. t 1 IB.im t. tor 

_ « « _ . . rpnov DremiuiP. tne conoccoon to w made 

they had passed to y 0u . ■ foreign currency held 'by a contractor engaged by 

should be brought to the UJC me. Can f be tiros compelled? 
Dilatory and transferred into sterling. * suspect that there was a 

x/uiui/rj/ However, as an Australian connection, but that it has been 

l/jWXfPW national we believe you may be broken, possibly by the Water 

stMnj. era ablp tj> sfiek SQme eJEeraption Board when laying a new 

For nine years 1 have had a from the rules, and in particular main. What is my position 

lot of bother with my solicitors, may be able to retain gifted *u that regard? _ 

culminating in their failure cash abroad. You should apply usual searches and 

to prosecute an appeal against to the Bank of England through requisitions were made of the 
a judgment given against your bank. local authority ’ on your pur- 


. y •. a-T 
~ “S* 

■ ' & ' 


Dilatory 

lawyers 

For nine years 1 have had a 




House occupied 
rent free 


My father left two houses. In 
one of which my mother and 
the other ray sister lived, with 
a life interest to my mother 
and then to his children 
equally. On my mother’s death 
the rest of us let my sister and 
her husband, who are 
pensioners. live rent free. 
Would there be capilal gains 
tax to be paid If the house were 


a judgment given against 
me in July, 1974. although 
I lodged the sum of £589 with 
them which they asked for ' 
to meet costs. The basis of 
my appeal was what I 
discovered to be perjury and 
fabricated evidence, 
questionable methods of the 
plaintiff and his lawyers. 

My solicitors are still 


f \w 


. • •• ' i* . drainage;' yno have au' action . • -■ ’> ■ • ■* r ' ■ . t- ■ . . . i. . 

AVOlding trie ■ in negligence against the'coun : '-w- -¥ 

Rem Acts Ij^lM Long distance . combat 

I live In a house which I am would accept-that such a- claim .... 

ta WM “ b ® resol P ved connect- THE VERY first game played by game by a London player, with P-KR4— but the Dragon is a P-K4; 24 X-B5: 

each has a “tenen, mg you free of charge. The what the: World chess Federa-'a fecial award tor Julian Hodg- highly geared opening in which Black has no pis 

I propose to lei tnem iurmsnea, sewerage- authority can require tion calls “ telechess "--games son, who. at age 12. -is the yoang- Black always has a tricky prob- White now demolish 


prevaricating and I cannot find pay myself for lighting and you to connect to the main] by telex, telegraph, radio, tele- est ffora Britain -to take part In lem in judging the right moment defences in classical 


others to act for me. Have 
I any redress? How long can 


heating, provide each occupant sewer; If it could be estab^ J phone or television — revealed an a senior team International, for his counter to White’s play ...PxN: 25 QR-X1. Bx 


with food for breakfast, hut 


an appeal be left in abeyance? Jet them cook it. 


What are ray courses, of Will this arrangement fall 

action? outside the Rent Acts? 

Provided rour solicitors were ?>“ ,d 1 ,e ,®> u r t “” te “ 
sufficiently in foods ,o prose- W , 

cute the appesl. as appears to ° r could 1 &e P" 11 " 7 


Or could I cadi the pdlie? 


lished- bv evidence that the occupational hazard of such There will be a niuve- by-move on the KN and KR files. 24 ..NxN': 25 PxN 

Water Board had damaged a encounters. It was a telegraph running commentary on one or 15 PxJP, NxRP; 16 N(3)-K2. RPxP: PxP: 2T R-R 
mni>n>tinn wh'u'h had : existed aiatch in.^ ^1845 between London, more gatucs for spectators. R-R5; -17 K-Nt. Q-R4? (losing (or KxR: 28 Q-R6 ch 

‘ whose team included Captain Later this summer. Lloyds much time— now. P-QN4 is essen- 28 R-R7 di. K-B3 

you would ot course nave a Evans of. the Evans Gambit, and Bank and Lloyds Bank Interna* tialH 18 N-B3, R-B5: 19 N-Q5! Resigns. For ir 29 ..K 

ciaitn against the Authnnty Gosport led by Staunton. With lional are sponsoring the London Q-Ql; 20 F-N3, R-BI: -21 B-RB. ch. K-B3: 31 P-KB4! 

which is the successor; to the London in a near-winning posi- end of a London v- New York B-QB3;.22 BxB, NxB: 23 P>R5. will soon be mated. 

Water Board. You would-be tion, the game was abandoned- telex match . which will revive - 


i- Taxation 


FOR THE Chancellor to correct 
hoth fiscal drag and the problem 
of poverty surtax on Tuesday 
w«nild be vastly expensive and 
pimply not on at present levels 
of Government expenditure. The 
real test of Mr. Healey’s states- 
manship will be how he deals 
with the taxation of business 
enterprise. If he deals intelli- 
gently and realistically with the 
problem of stock appreciation; 
If he does something to restore 
the confidence of privately 
owned business by the remun- 
eration or capital transfer tax 
and capital gains tax as applied 
to private companies; and if we 
hear nn more of the proposals 
to Increase rales of capital 
gains tax 07 to introduce a 
wealth tax. we can regard Mr. 
Healey as a statesman. 

First, inflation accounting. -As 
1 result of inflation many com- 
panies hare in the past paid 
tax on totally fictional profit* 
and indeed out of the little 
capital they need to survive and 
prosper. This, the famous 
" Doomsday Machine " has been 
one of the major factors inhibit- 
ing industrial investment in this 
country. Stock relief of a tem- 
porary nature was given in the 
last two budgtfs and there is 
no reason to believe that soroe- 
ing similar will not be offered 
■this time. Whar we have to 
look an is the method which is 
used. 

Last year and the year before 
companies nere enabled to post- 
pone tax on most of that part 
of their profit which represented 
an increase in the value of 
stocks. This is n rough justice 
approach and the relief applies 
equally to Increases in the 
money value of stocks due to 
in 0 it ion and to increases in 
physical Inventory. As a per- 
manent measure it would both 
make forestalls toe easy (com- 
panies could move stocks around 
between themselves to coincide 
with their various year-ends) 
and would distort investment 
decision* - making it more 
attractive to tae money up In 
higher hBVfttuojy father «hu 


have been the case, they ought If your contractual arrangement . wise to consult a solicitor; . after seven hours, presumably the fine tradition of Anglo-CJ.S, 

because the. players or the Post encounters by telechcss. This 

- — Office technicians wanted to get week’s game, from a telex match 

home. last year between Geneva and 

. • ■ Much more - successful were t,,e M;tBb3 ^ an clul ? ia -Y*w York. 

f* ’W ' W y* .(be cable matches between 6,l0WS the i,vo] y P la y which 

Days of hopes and fears g=S| sPJ 

IS96 while -Cite hichiiriK at the P a&I ti^ e uninhibited ap- 

radio rames after World War pruach *“> crossboard games. 

new machinery. A more sophis- down therr activities because of profits to enable them to ex- Twq “ aJ E Ugsi ..- s 15141 -win _ White; Prahov (Geneva i. Black; 
ticated formula will obviously changes in consumer preference pand and to provide future jobs over the U.S. in 1945. . . Yo, **- l Opening; 

be needed and this is likely to and in technology. It is some- -* cure bere may depend on Teleehess is nnw again on an S-eil.an Dragon (lelesc match 
‘ake the form suggested in the times desirable for companies other aspects of government up^ng ; n the form of inter- ‘ n,nvf»« u.«rp i 


POSITION No. 108 
BLACK (I 4 wgi) 


Days of hopes and fears 


s*s 

iAElE 
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iMa b 


So tills is a critical 
White. Should he pla: 
Col 1 P-K5 (cl J P-B5 
(e) 1 N-Q4 nr (fj 1 1 


PROBLEM No 


Sandiland Report. However, to be broken up into their com- policy, notably on price . con- nationaT telex matches, and two p.K^ e P-OB4- ^ N4C&3 8 N^QB3 - 1 
the Sandiland approach itself ponent parts, if the existence of trols. We need to create an such events this summer will p _q 4 PxP;' 4“ NxP, 'p-KN3: : 3 


the Sandiland approach 


IE 


WHITE fW man) 


' Grefe v. Benko. U.S. champion- 
ship 1975. White (to raovei Is ;o 
the frequently recurring situa- 
tion where a player creates a 


Sand nromsals result mere& nothing about the busings into shifting resources in favour of ~^ n “ c 2 ^Vs) stam this ro? 8 P?,- 4X111 of f th ? S Wbere * J*** creates a 

o? 1 ^. whiehtbey are. diversifying) we industrial profits and restoring afternoon a J t Tpii.f^ toe 
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Cute hi 


WHITE (limn 


..sf 


in the postponement or taxa- the rei value of morale - r . nate: David Levy's Batsford book opponents Jdng bat sudden v White mates w to 

tion. It will be argued that this shall be building up for out- {f? d , on R e ^ "V r *' *•$*** on the variation has just re* baa no obvious break-through. iV asoinst any defence (i 

; ^ r ?.i . Buck, ^5 :u r Gate. Yugo- appeared in a new and greatly White faUs to find a Forcing line Schacb-Echo 1970). "tf 

cies must restore the r..al post sldvia is ranked internationally enlarged edition nf 'MO hit miopn mri rent- irn Hupp i 



... We need to create an 


& must restore the real posi- slavia is ranked internationally enlarged edition of 240 pages, his queen and rook on the KR huge material advai 

tion of investors in companies j»e\t to **>1 Rq: ss ‘ a ,2*- Kzrpav’s 12 P-KR4 against Kor- file will start to look offside while black king lacks a U 

as well as corporate retentions. Belgrade , top board. Aieksander chnoi was thousht to refute toe Black rniintpn nn iun.n..nt hut :m vuh mnnv said 

Capital Transfer ’ 


** iW?: 


™^ lenn °?" wVf., nnvf^ , aranrfmLctnr -fnrf ^ hn01 wa ^ thought to refute toe Black counters on the Q-flank and but with mariy stirt 

Tax on the ‘JjJ defence, but there are improve* in the centre. Black’s last move this is a test of solver 

enterprises ^ ra,an !E, f °. r B,ack wd' White is was B(K2)-KBl.intendinc to meet toe unusual 


* i tUsxi i t /ini' disposal of business enterprises ?a«or pirae international tneory rnenls for Black and White is was B(K2)-KB1. intending to meet * 
VI vest/?! €tl t~I eci Doom . . . H IlJlOlll any I serious discouragement for 3 °“f na, r . ^bess informant. sensible here to opt for a dif the obvious BxRP sacrifice with - 

toe continued growth of priva- "'°yas Bank '-lroup are ferent line. Black's last move is B-N'2-and runnine with the K to 


‘toe continued growth of priva- TLe Lto>'ds Bank Group are ferent line. Black’s last move i* B-N2-and 1 

expansion of money supply bes> — ^ 

— more responsive to market ’ 

.. „ .. __ forces and more inclined to cut 

Is fine for toe expanding going selves yet another generation roS |j than are investor-owned 
concern (the ones, it will be of sleeping giants created in companies (and vastlv more res- 
said. we really want to ea- response to a. distorted tax ays- po ns i Ve ^an the public sector) 

3TEJ. « r J.” a E» ov r «The ™ TW0 ^“S" h with *™ x **«»*- •« 

tated. This is fallacious. How- years, had a bias towards big- The P slfebtest Indication of llf e with a but the di 
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Unkind trump breaks 


stem has. over the Se^mSo^ienr o f "toifroun- TWO ooaslOTs recentiy. m peraisted with four diamonds. The second hand was well bid. West led toe spad 

a bias towards big- £? 'nTe Stest todtoitio“ ?f aS?*™ ° f ' n,W,er Bn ^!: tte ^ N ° r ? “ S' ^ a hut toe declarer could not see East enrouragel wTto 
ler&ers and against _ ’ u -r .= 1 declarer ran up against an raise to four hearts. This was the wav to overcome ihe WaH sn<( ti.« 


ever the accountancy profession new and mergers and against a ' Fhange of d j rection by M r. uSLf h ?** ’ way t0 Overcome toe bad and the Ace woo. Tilt 

choose to present it. the con- The division of over-large com- Healev would be wefeomed and ? ^ t ? e first to West, who doubled break; cashed hia Ace and 


choose to present it. tne con- me a 1 vision 01 aver-iarge com- Healev would be wereomed and 7 * VT , u 

tingent tax liability vond be panics into units of a more wouW provide encouragement Wth SW ^- e ^ Mrifidence - 

there and would be seen to be manageable size. t0 those who see > succession ^ rtwarded Jv success. West, led toe diim 

there both by the directors of <n ie other objection to the of further imposts and ob- ■ , ruff ^ d 111 1 

the company and by its bankers, ggngjiands proposals is that they staelea in every new Labour wtuto led a ^raae, fine 

Tlie real equity of a company Jesuit in “fiscal starvation.” If Budget. At present, profits ***9 8 7 1 Knave. -Another dial] 

will be reduced and both the companies have little lminedi- earned and retained in private I ,~, 3 a j a s ? ade ,'ra* 11 

company’s willingness to bor- a j e taxable profit (after ab- companies earn a negative re- * 10 1 4 dropping West's ] 

row for expansion and its sorbing their ACT) they have turn for their owners. Expan- _ ®- . * third diamond was rt 

ability to borrow will therefore jjttle further incentive to claim sion Is irrational. Saving *9842 declarer now cashed tl 

also be reduced. It is surely capital allowances to borrow or irrational. Owners look tothe^Q^il® <? — clubs, a wise move, an 

essential that any real relief for otherwise to expand. The ACT future with fear and forebod- °AQJ92 OK 10 64 Queen of spades. Wi 

the effects of Inflation will en- system has ceased to serve its mg. TTietr fears should be, and .+ RQJ93 *vith his trump Queo 

able the book value 0 / (he com- original purpose and has bo- indeed often are, shared by S- being discarded from.; 

pany’s equity to be maintained ronw just what it was meant not their employees. One kind word ♦ Q 10 75 3 and led a trump to Sot 

In real terms before any tax to be — a withholding tax. It is from Mr. Healey would, go a A K J 4 The ten of spades ca 

is actually paid. If a company overdue for reform— and no very long way. 0 — West ruffed, and 

bad net equity of £lffm. at the longer only because' of the Inridentaiy when Mr. Healey +A852 remaining diamond 


♦ Q 10753 
*3AKJ4 

O — 

+ A 8 5 2 


iccess: West led toe diamond Ace, 

which was ruffed in band, and 
South led a spade, finessing the 
■ Knave. Another diamond was '* 

ruffed, a spade was led to the 
Ace, dropping West's King, and W. 

E. a third diamond was ruffed. The * Q J 10 4 
* 9 s 4 2 declarer now cashed the -Ace nf *9 3 

*9— clubs, a vise move, and led the O J9543 

OK 10 6 4 Queen of Spades. West ruffed +9$6 
.+ KQJ93 with his trump Queen, a club 
being discarded from. the table 
1 3 and led a trump to South’s Ace! 

The ten of spades came next 
West ruffed, and dummy’s 
remaining diamond . was dis. ■ ■ ■ 


• N. 

♦ 9765 
?875 
OK82 

* K 10 4 


E. 

♦ K-832 
<?.T 10 9 2 
06 

♦ J 75 3 


S. 

♦ A 

OAKQ64 
O A Q 10 7 
+ AQ2 


cashed his Ace and 
trumps, and the 4-1.4- 
the suit was revealed, 
played like a peasant 
tinuing with Queen ant 

trump. East' return wf 
spades which South ni 
with the diamond suit 

badly, the contract was 
1 

Better technique la 
slam. After cashing 
King of trumps and fim 
there is a trump Jo 
declarer should lead .« . 
to the King and ri 
diamond.' East cannot 
-ruffing a loser, so he * 


beginning of last year it needs severe prejudice imposed on raised toe top rate of tas Both sides had won a game, carded. The defence could take with . v, So,, to takes hii Qufii 

to put to reserve £2.5m. to have British international companies, on investment income to 98 per North-South had a part one more trick, but there were - J vullier tole, mossing to the table 


ro pui w itsci «'vui> w ■ v unusn miernauwuai wbihuiub. on mvesanenx income to to per «. pari ww, uul mere were 1 iT T , . , — 

this same real capital base this K ACT cannot be abolished I suggested he wanted to «o*e of 60, which accounts for three trump winners in diunmv 2 ub > leads 1354 ®> 

year. It should be allowed to (and it has procedural advan- beat India’s toon world record the keen competitive bidding, to add -to toe seven tricks which rlo <aubs ' «°rto gave East must -again discep 


year. It should be allowed to (and it has procedural advan- beat India’s toon world record the keen competitive bidding, to add -to toe seven tricks which aubSm «<*rfh ‘gave numt again discep 

earn profits at this level before, uges) it should be recoverable of 97$ per cent He may be in- South dealt and opened the 1 South had already made. -radons* of two wins with his Ace. f 

there is any actual or contii*. against certain charges on in- terested to note toat in the re- biding with one spade, West West was left to reflect cm and over, toe opener** leads toe ten, which 

gent liability to tax. come an d against credit relief cent Indian budget the rate was overcaHed with- two diamonds, things. First, he might h»J» ot hearts said two no covers,, and ruffs - in • 

Contingent tax liabilities can from double taxation. However, reduced to 66 per cent— -an ex- which East raised to toree after made five diamonds if tcnrt^ H umps ’ J Sou*" ®ow bid three East-cqn ovemiff or no 
distort the capital market in the real problem Is not a tax ample he may care- to copy. ' » swss front North. With his had Jed * spade- second™ 1 r 12 ™” 1118, ^orto jumped to four 'pleases,. All he caq.mak 
other wiys. It Is sometimes problem, it is simply that com- excellent distribution. South trump lead would have beat*!! * fter cue-bids, .in ena trump' trick. . .;•■ 

drarinabU ler cnvulat to run panlaa are not making sufltitettl JQHN CHQWN tried three hearts. West tour hearts, n clu “ s bot '" Partners; South - 

settled for six hearts,-,-- - E. P. C- CO. 
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MARSHALL 

CE LE STE, which ' 

Je is Britain this 
ah’s idea of a four- 
back. But • for • 

•«*’ People, it i s 
ak of it as a sporty 
. rather like the ' • 

Scirocco, for" 

nice looking ear,* 
ora the side, with a; 
itiy tran s- Atlanti c . 
long bonnet • and.- - 
ing tail. So 1 steep,; 
t the rear window 
dean in wetveatber 
help of a wiper; and : . .. 

00 iwo be 

dlv, the Celeste is u- . Bk >”“ the , •'■M* ''«**»• 

• is roost . other ;STOn « with a leaf sprung rear 
; ars except for its axle - * he ride is satisfactory. 

the 2000 version, being neither over-firm nor 
ew Mitsubishi "80."* floating. If treated like a proper 
3 any other in-line sports car, £Ke Celeste si arts, to 

* with single over- feel a bit ragged at the rear end 

ft, but hidden inside on rough roads, but for brisk, 
ase are a pair main road driving, it is fine. The 
rotating balancing steel-helted Bridgestone 70 
?se spin round at tyres grip well in the. wet 

e speed and damp and -ride reasoriaby softly, 
ms so successfully -though you are left in no doubt 

, our-cy Under motor that the Celeste puts quite a Jot 
i baby V8 at low . of robber on the road, 
and soars up to high The steering, however, is light 
as silkily as a even at traffic speeds, which is 
try. .not always the case when a -car 

nth - engine tempts has low profile tyres, and the 
re much faster than lock is good, it’s only fault is a 
la France last week typical Japanese slackness 
. an effort of will not around the straight-ahead 
i 81 mph autoroute position, but this does not 
our 70 mph, the prevent the Celeste from being 
spcrs along at 3,500 nimble and responsive, 
eavy foot on the The minor controls are 
results in heavy easily reached and all -the 
nptien but, driven switches have the. delicate 
able restraint^ better precision one expects of a 


Japanese car. Instrumentation 
is comprebenslve,- though if you 
are. over 6 feet tall you will find 
that the rim of the neat, padded 
steering wheel blots out the top 
segment of -the speedometer and 
rev. counter and .totally ob- 
scures - the main beam warning 
lamp. 

The front seats' are comfort- 
able and ' have ample adjust- 
ment but rear seat leg-room is 
non-existent if. the front ones 
are-pushed well back. As the 
backrest' of the rear seat folds 
down, the Celeste can be turned 
into a slinky sort of station 
wagon, though bags have to be 
lifted (and dogs persuaded to 
leap) over a high sfil. 

Trim— -a mixture of cloth and 
plastic— is 'pleasant Visibility, 
is not too bad at all for a 
coupe; as usual, the rear 
quarters cause awkward 
moments at forked junctions 
and tiie tiny louvred windows 
are more decorative than practi- 
cal. There is an effective 
through-flow ventilation system 
with controls that do not need 
half an hour of head scratching 


before you can puzzle out how 
tiugy work. 

At £2,599 the Celeste 2000. 
with its radio thrown in. is most 
competitively priced. The 1600 
has no radio, but comes with 
the tinted glass, head restraints, 
heated rear window, and lami- 
nated windscreen also specified 
for the 2000. It looks a very 
good buy at £2,299 for people 
attracted by the- Celeste’s 
styling and three-door utility 
and who see little point in 
choosing a 105 xn.p.h. car when 
they will rarely, if ever, exceed 
70 m.pJi. 

Colt is now also fitting the 
Mitsubishi 80 ” engine to the 
Gal&nt 2000 saloon and hard- 
tops. At the other end of the 
scale, the Lancer two-door 
saloon has become available 
with a L2 litre engine. Though 
quite capable of holding SOmph 
for hours on end, it is a much 
more relaxed little car at 55- 
60 mph. At £1,625, it could be 
an alternative to the slightly 
dearer Ford Escort 1100L 
(£1.668) for the mainly urban 
or suburban motorist. 



Tale of a country boy 


hree years ago Billy 
ior, light enrertain- 
of BBC-TV, the most 
nan in the British 
ml industry, was 
i to a down-at-heel 
ondon's Westbourne 
see an unknown 
:inger. According to- 
nes*. “ he flipped.” 
■diattfly signed the 
a series of six- TV 
in Denver was on his 
iming one of (he most 
and richest, entcr- 
The world. 

I:. 32-year-old Denver 
> London and packed 
ur.i. All tickets were 
. day the box office 

record - ' company, 
ling the concern and 
rush out. within a 
weeks, a "Lire' in 
Ibiim. By the time it 
leaver should have 
;s LPs in the Top 30 
he “Lire” album is 
o straight to the top. 

• now is that the BBC 
part of a carefully 
d plan devised by 
lanager, Jerry Wein- 
wanted his clean-cut 
n experience on the 
tl British television 
s. a practice run be- 
r thrown to the 
ions. If it was a de- 



liberate play * it certainly 
worked. Denver now features 
in TV spectaculars which widen 
his appeal to a middle-aged 
audience, who increasingly buy 
records, many of them by John 
Denver. In 1974 he was the top 
.selling record artist in the U.S. 
La*t year he was narrowly 
beaten by- Elton John, but it 
looks as if 1976 could be John 
Denver’s biggest ever year. 

The appeal of the golden 
haired, round faced, bespec- 
tacled country singer is obvious. 
He writes and performs tuneful 
songs about the open air life 
which strike a chord in most 


audiences. He also has a jolly, 
extroverted, personality. His 
applie pie and cream niceness, 
is deeply resented by the critics, 
but adored by a vest public of 
every age group. 

As usual in the pop world 
there is rather a gap between 
the gregariousness on stage and 
his behaviour out of the concert 
hall. He fierdy protects his pri- 
vacy. fiercely spending much 
time in a bouse perched on the 
top of a Rocky Mountain near 
Denver. Colorado. (He first 
adopted the name and more re- 
cently the state). But his love 
of nature seems genuine 
enough. • 

Bat -if there is little mystery 
about John Denver’s personal 
interests there is a great deal 
of secrecy about his money. He 
is managed by Weintraub who 
is in the great tradition of cigar 
puffing American impresarios 
Few have been as successful as 
Weintraub, who also looks after 
Frank Sinatra and the Carpen- 
ters. as well as organising Elvis 
Presley’s tours, but like Pres- 
ley’s own Colonel Parker, 
Weintraub prefers, to make 
money rather than to talk about 
it 

The two men are dose and 
Denver,' who dropped ont of 
school to try his luck as a wan- 
dering folk singer, has enough 


independence to be nobody's 
puppet The relationship is also 
mutually profitable. 

With all the Denver albums 
selling over im. copies (at least 
one has topped 5m.). and a 
feeling that the European 
market has yet to be fully ex- 
ploited, the Xerox copy of a 
royalty cheque for six million 
dollars from RCA, which Wein- 
traub has on his office wall, 
could be just a down payment 
on a xety long and lucrative 
career. 

ANTONY THORNCROFT 


Greatness and winning ways 


BY BEN WRIGHT 

HUBERT GREEN continues to 
denigrate his talents with a 
vehemence matched only by bis 
current ability to spread-eagle 
his world-class opposition. 
Green will not have it said that 
be is a great golfer, a statement 
that few would have considered 
until last Sunday evening when 
this skinny, chirpy A la b aman 
won his third successive tourna- 
ment to pocket an unprece- 
dented $118,000. Green retired 
to bis Florida home to gather 
himself for next week’s Masters 
tournament here, 
la aesthetic terms, Green’s 

peculiarly flashy swing is far 
from beautiful. One did not 
require -him to confess, as he 
did after the first of his three 
momentous victories — all of 
them recorded on first-class 
courses — that he ebangs his grip 
more often than his clothes. His 
ability is founded visibly more 
on inspiration than technique, 
but is none the less devastating 
for. that, and no one can doubt 
his competitive skilL 
If one believes that the third 
round of most tournaments is 
the vital one, then Green’s per- 
formances both at Doral and 
wonderful Harbour Town, 


where he won by six and five 
strokes respectively, was salu- 
tary. Etis respective third rounds 
of 65 and 66 enabled' him to 
coast to victory on both final 
days with ruthless efficiency. If 
Green wins here next week, he 
will surely not be able to deny 
that the coveted Master Colter's 
green jacket is his own mantle 
of greatness. .. 

Argument over whether it is 
style or victories that make the 
great may rage on, but for me 
the competitive ability of golf’s 
idols far outweighs the aesthetic. 
In this area Hogan, Gary Player, 
Arnold Palmer, Bobby Locke 
and Nicklaus of the great post- 
war golfers stand out. I reluc- 
tantly exclude Peter Thomson 
and Henry Cotton from the list 
because of their lack of major 
success in America, although in 
the case of the latter a war 
intervened just at the wrong 
time. 

In terihs of flowing rhythm 
the late Tony Lema’s golf swing 
was possibly the most glorious 
I have seen. Who knows what 
he might have achieved if he 
bad not been cruelly cut off 
when only just beginning to 
approach his prime? Of all 
modern athletes, however, Sara 
Snead is without doubt the 


greatest phenomena of all, still 
capable of demonstrating world 
class skills rallied to effortless 
power two months before bis 
64th birthday. Despite his 
tragic failure even to win the 
US. Open, his seven victories 
in the other three major events 
allied to nearly 150 tournament 
wins make him arguably the 
greatest professional golfer of 
all time. 

Bobby Jones has to have been 
the finest amateur on every 
score, not the least because of 

the successful battle he fought 
against a fearsome temper on 
his way to becoming both 
aesthetically and intellectually 
a giant Now, of course, I have 
strayed further back in time 
than stated in the original terms 
of reference. But on the eve of 
the Masters Tournament he 
created it would be inviduous 
to overlook Jones. Gene Sarazen 
and Walter Hagen, who plun- 
dered our Open Championships 
nine times between 1922 and 
1932. 

Back to modern times Lee 
Trevino aDd Tony Jacklin have 
blazed across the scene with the 
momentary flashes of brilliance 
of comets. It is too early to 
assess their- lasting impact, if 
they are to have one. since, they 


are both straggling at the 
moment to recapture the elusive 
recipe of former glories. 

Also hovering in the wings 
on the verge of real greatness 
are Hale Irwin and Tom 
Weiskopf, the latter on his day 
perhaps the most athletic and 
majestic swinger of the golf 
dub the world has ever seen — 
with incredible power. 

- Week in, week out Irwin is 
possibly the best player in the 
world to-day. Like Weiskopf be 
has no single . weakness, but 
unlike Tom he is a consistently 
resolute competitor. Despite the 
fact that Irwin claims he is put- 
ting poorly most of his rivals 
would gladly have him putt tor 
them. To my knowledge Irwin 
has strayed over par on only 
five occasions this season in re- 
cording two victories, a second, 
third and seventh place on the 
way to 3125,000. Not even 
Green, who is 40 under par for 
bis last 12 rounds, of which 
Sunday's final score of 73, two 
over has been his only round 
worse than par, can match such 
consistent brilliance. Before his . 
three fine victories Green bad 
missed the cut the previous 
week, and before that could only 
boast of two finishes in the top 
twenty. 


Gambling 


BOOKMAKERS, if you Jet them 
talk for five minutes, will give 
you the indelible impression 
that theirs is a disaster profes- 
sion: that they, endure more 
losing races and more losing 
runs than you enjoy hot dinners. 

The truth is that they weep 
their crocodile tears all the way 
to the bank, and .that their in- 
exorable 10 per cent gross 
margin keeps most of them in 
state of sumptuous comfort 
and profit 

Still, they do occasionally 
suffer, and in most years much 
of this suffering is compressed 
into the 9} minutes that it takes 
to run - the Ain tree Grand 
National. Contrary to myth — 
as we may see this afternoon — 
the Grand National is not a vast 
betting lottery in which 100-1 
outsiders regularly triumph but 
a professional’s race in which 
the clever money talks. 

There are two reasons for 
this. First, it takes a very 
special type of hofse to win the 
Grand National, and they don’t 
grow on trees. In most years it 
is not difficult to pick them out. 
Second, the National Is the 
world’s third biggest betting 


Picking the real victors 


race, after the Epsom and Tokyo .“* • 
Derbys, with the result that the V ' 
bookies are obliged to bet to ' * A 
highly competitive margins — j 
say 1 or 2 per cent 

The bookies' worst year -was 
probably 1960 — M for Murder 
year— when Mustavon won the 
Lincoln Handicap at 8-1 and 
Merryman n, backed down from 
16-1 to 13-2 in 48 hours, won 
the Grand National. All told, 
the bookies lost £lm. 

Even when Foinavon won at 
100-1 in 1967 the bookies claim 
they lost a packet Over the past 
five years the race has been 
won by L'Escargot at 13-2, Red 
Rum (twice) at 11-1 and 9-1, 

Well To Do at 14-1 and Specify 
at 28-L 

Much of the attention -at 
Liverpool this afternoon will 
centre on Red Rum. trying for 
a record third win. Earlier this 
week the William • Hill 
Organisation said it was looking 
for £1.5m. worth of bets on 
to-day's big race and that as 
things stood, victory for Red 
Rum would cost the firm 
£150.000. A win for Jolly’s 
Clump would set It back 



Red Rum 

£100,000 The firm has taken a 
bet of £250 at 200-1 on Boom 
Docker and several of £1,500 at 
10-1 against Red Rum. 

Ladbrokes said it expected to 
handle £1. 75m. worth of bets; 
the Tote Board said its biggest 
losers were Barona (8-1) and 
Tregarron (14-1), while Corals 
said that its likeiy pay-out (not 
its net loss) in the event of a 
Red Rum win would probably 
exceed £lm. 

What will setttle the final 
starting prices— and the bookies’ 


fate— is the great wash of 
housewives’ money this morning. 
For many, the Grand National 
is the only betting occasion of 
the year. By about 2 p.m., up 
to . £15m. will have flooded 
into betting shops up and down 
the land. 

Most of this will be invested 
for no better reason than that 
the horse in. question has a 
quaint-sounding name or that 
Myrtle's brother’s mother-in-law 
had a dream last night which 
luridly featured the probable 
winner. Those of you who wish 
to feel you are being clever 
should back the first four 
favourites (Red Rum, Barona, 
Jolly’s Clump and Money 
Market) to level stakes. 

Those of you who may be 
interested in my own decidedly 
uninformed, eccentrically- 
arrived-at view of this after- 
noon's great spectacle might 
consider* Golden Rapper at 25-1. 
Spittin Image at 66-1 and 
Ormonde Tudor at 200-1. 

But don’t mortgage the house. 

MICHAEL 

THOMPSON-NOEL 


MOTOR CARS 



Catching up 


. if * % - • * 

fU i 

*1 


MAG between the 
rdback edition and 
ack of the “ up- 
.ovclist is usually 
years. 

s the paperback is 
lotted to coincide 
ior” film, as in the 
s or lo tie in with a 
series, as with 
NTewman’s stormy 
a. A Bouquet of 
rr (Penguin 75pj. 

the paperback 
p with the appear- 
,o hardback novel 
sequel to it: thus 
Snow and the other 
c currently apprais- 
Vidai’s IS/H , . the 
der can catch up oft 
Robert Graves-like, 
ttmem of American 
Barr (Panther, 
whole operation 
liantly timed to 
h the bicentennial. 

' I welcome a time- 
■t or three years 
rd and paperback. 
Iways far too many 
I wani to try to gel 
;d I am very lax 
ig after the ones. 
W. 

fifth of paperback 
ished during the 
I have been doing 
able catching up. 
e Rachel Papers by 
i 4 Panther. 60p). 
have a name to 
i. son of Kingsley. 

: it was some sub- 
fusai to admit that 
uld do ix again that 
tardiness tn read- 
published origis- 
Well, having now 
i only wMhju tfar 
dam: it with 

Thi* novel wems 
represent Tor -fii* 
ha? Larky- Jsm in 
minr. Nwdless to 
o in » crt*i deal 
• vnd iiwre.fudwMr- 



Martm Am it 

ful with women titan poor old 
Jim w'as, and much younger too. 

When not pursuing an older 
girl called Rachel, he is still 
cramming to get into Oxford, 
and is thus in that dangerous 
hiatus between school and 
university. His knowingness, 
his terrible preeoeiousness 
about sex, is the point of the 
book. He is in a condition of 
chronic self-consciousness and 
this prevents him from baring 
any experience without being 
-crudely flippant about it. Mr. 
Amis fils -brings a surprisingly 
mature style to this 'immature 
world and the result is both 
shocking and funny. 

A few weeks ago I watched 
Edna O’Brien talking about her 
short stories in A Scandalous 
Woman . (Penguin, 30p), on 
Melvyts Bragg’s TV show about 
paperbacks. Read AH About it. 
it was rather shattering to find 
Gut someone so gently appeal- 
ing to behold oa the screen 
. launch into such ' a 
Violent -.denunciation of my own 
rex; ‘ Even Margaret Drabble 
was moved to protect at the 
vehemence of it. 

■ When you actually get down 
to the short stories the mili- 
tancy totally disappears. The 
nraod •, ir cottrtitrutly elegiac: 
f he. recreation of a lost domain 


which is the Irish countryside, 
its villages, its self-contained 
pockets of human life, its empty 
roads, the land of the author’s 
childhood. 

If someone were to ask me 
to state the kind of novel I dis- 
like most it would be one whose 
hero is a great poet whose 
genius takes the form of mad- 
ness and who has impossible 
relations with The people who 
are closest to him. How can 
any novelist who is not himself 
such a genius make it at all 
convincing? Yet this is pre- 
. cjsely the theme of Susan Hill’s 
The Bird of Night /Penguin. 
50p) and starting the book with 
reluctance I found myself per- 
. suasively pulled along by it 
Miss -Hill has a kinship as a 
writer with Edna O’Brien in 
that she is past-oriented and 
marvellously fluent at sensuous 
descriptive writing; but she is 
much less afraid «Of dialogue 
and - dramatic confrontations 
(she also writes rather , good 
radio plays) and somehow she 
manages to get inside the skin 
o£‘ her poetic protagonist and 
to..- make us pity him in his 
isolation. 

Russell Hqbao began life as 
as illustrator and then made his 
name as a writer of children's 
books, but with The Lion of 
Btiaz-Jachui and Jachin-Boaz he 
whimsically reached an adult 
audience as well, and one riiuld 
see a cult beginning to giow. 
Kleitaeit (Picador 80p) v it$ sue- 
-cessor, was my first visit to 
Hoban-land and I found there a 
Sympathetic zany wit putting 
one in mind of Thurher. 

His trick of making abstrarffj 
ideas, and inanimate objects 
talk becomes tiresome sifter a 
time but with' the help of the 
Orpheus Jegend.and Thuycidides. 
he manages to provide some 
welcome escape routes from the 
hospital nightmare. An enter- 
taining book to read— after one 
h?s been discharged. 

ANTHONY CURTIS 


N-W 2 year on/lfflXM 

ml lease guarantee 
3 l«ear personal loam. 
Always 8**ro" Craters tar sale. 
COME AND SET THE NEW iAAB 
GLE A EMS IN OUR SHOWROOM 
NOW ■' 

USED 5AAB5 

1974 *9 a-Ocor Saloon. 1 owner. 

1 S .000 m'les £2095 

1973 99 4-door 2 .litre. 37.000 
miles. 1 owner . . . £1595 

1971 99 4-tfaer Salcon. 1 owner. 
Fa.-.tas=c condition. Serviced 
by us Cl 095 

1975 leg'd 95 Estates Car. 1 

owner £7945 

1974 96 Saloon. Sucnlied and- ser- 
viced by OS. 1 owner £1495 

Used C»rs tarry 12 months 
urJIrcited mBeafl* guarantee. 

400 yards from Wcking Station 


The 


Trust 


NORA LAND 
(Mayfair) Ltd 

127 Park Larie: London t \Y : ; I. 
V Tiil: 01-S29 5831. < 


IT’S GETTING BETTER . .. 

. . all round, so now's the time 
co set abotre char Merc edes-Aena 

S u'va bean promising yourself, 
amine the ' range in our Park 
Lane showrooms or. ff you already 
have a particular model in mind, 
why not telephone to see how soon 
we ean'irrange delivery l 
SERVICE 5 SPARES; 01-965 77S7 



ALL! 



JAM REEDER LTD 

■Maybury Rd, r Waking, Surrey 
Tel: WOK1NG-653D7 .- 


WDB 777. Oilers Tel 061-834 9381. 


FOR HIRE 


BROMFTON GARAGE LTD. 107 Bromoton 
Road. Sell Drive car hire. Keen rates 
(unlimited mileaoei. Tel. 01-589 3621. 
RANGE ROVER HIRE. Unlimited mileage. 
Insurancr* Included. Waobant Stringer 
Ltd.. Dev tees 6303. Taunton 88991. 


CONTRACT HIRE 


VOLVO 

S. G. SMITH 

50/52 GLEBE WAY. 
WEST WICKHAM. KENT 
TeL: 01-777 8060 


BMW. Reoret* natives lor the City cl 

London, sates and saevlee under one 
roM. First Front Garaoes Ltfl„ VjuxAall 
. Cross. Tel. 01-785 5952. 

TB75 LAND ROVER S.W-B- Petrol. 10.000 
miles , Immaculate. £1.750 pins VAT. 
r Tel. Uyeracm tOSi: 236 3363. 
GLADSTONE MOTORS. For your I. 
Scimitar. Second Hand Scimitars wanted. 
70-80 Vaaxhall Road. Liverpool. Tel. 
051-236 3363. 


COMPANY 

NOTICES 


CHARLES RICKARDS. Contract Hire and 
Leasing scheme. Most makes ana 
m-sdels. Quotations welcome. - Windsor 
69237. 


THE F.T.’s MOTORING 
COLUMN APPEARS EVERY 
WEDNESDAY AND 
SATURDAY 

THE CLASSIFIED ADVERTISING 
RATE IS £10 PER SINGLE 
COLUMN CENTIMETRE. 
"MARCUS C. MORLEY-HALL WILL 
PROVIDE ALL THE . 
INFORMATION YOU REQUIRE 
IF YOU TaEPHONE 01-248 SOM 
EXTENSION 252 


THE SCOTTISH AGRICULTURAL 
SECURITIES CORPORA! LC N LIMITED 

J'l*. Ottenwr Stocks. 1963-93 
Notice Is hereby Riven that the REGISTERS 
? V 1 * CpPORATIQN'a above mentioned 
Stoclc wr» ' be CLOSED lot TRANSFER 
and REGISTitATloe from 19th to 30t*i 
April. 1976 both dav> mcloiive 

■v Order of the Board. 

J. McTurk, Secretary. 
48 PalmerttA Plate. 

I Edlnburon. EH. 2 SBR 
3rd Anrll. 1876. 


PUBLIC NOTICES 


COY OF STOKE-ON-TRENT 


£750,609 Mis maumiitR on in Jut* 
1976 were ottered and Uaed on 1st April - 
1976 at an arrrace rate d p.a. ■ 

Total application* far th.t issue ; 
BMMr-ied M IS 090.003 and tfieie are ; 
the ar.lr bti hsut. 


SUSSEX COAST 

ST. LEONARDS-ON-SEA 
Centrally utilized freehold 
site with outline consent for 

30 FLATS 

oiiiy £16,500 Freehold 

JOHN BRAY & SONS 
11 Wirrior Square 
St Leonards -on-Sea 
Teb Hastings (0424) 420312 


THRIVING BUILDING COMPANY 

Long established m S.W. Midlznds/N: Huntingdonshire ares. 
Excellent management and work force. 

Housebuilding — present capacity approx. 80 traits per annum 
olus contract and jobbing works. Annual turnover £300,000 to 
£400,000. 

* -> 

Own Land Bank with full consents. . 

Principals only repfy in confidence to -Box No. T.4304. Financial 
Times. )0. Cannon Street. EC4P 4BY. 


PROFITABLE NURSERY 50 trjr s Wf: REGISTERED NURSING HOME U»t 

totaled w ear. lO Mpa. P«er.*.4i wes Suite*. Ter* a pan*. £85 oao a-*. Very 
£ .m. pa; Oderea w~t *a.abir a-rance* wc'i uaOcfl. Higntv aroatawe. Free- 
meiin u ir.ruwtr u». Vfrw Bon. hold gtc.eg aupni £'00.009. JOHN 
T.43QC. F.SKS£ Tim**, lo. CanrsP ' BRAY * sons. »* De*anii«:-r Raid 
S«T*ri. EC4P 4BY. ttmbrl tSTD 0424. 218800. 


THE SECURITY AND RETURNS 
FROM A BUILDING SOCIETY 



LIFE ASSURANCE COYER 



A SYMPATHETIC EAR 
FOR A MORTGAGE 



A CHANCE TO PROFIT 
FROM PROPERTY 



POSSIBLE TAX SAVINGS 



EASY TO BUY AND SELL 



£250 is the minimum investment you can mske in 
Abbe 1 / National Property Growth Bonds. 

Half the money goes into the Abbey National 
Building Society "to provide a steady return and solid 
security 

The other half goes into the Property Growth Fund 
which is invested in sound UK and overseas property 
situations to benefit from the rents and ihe capital 
appreciation. 

(This after an inind 5;o deduction for management 
expenses ana fife cover). 

Property Bond values can. of course, tall as weli as 
rise, but Ihe curreni property rental shows the 
resilience of such an investment. 

Gur target is consistent gnoitf! over Jen* 

and investors are advised to tehe such a we \. 

For tnefull facts caT ir. at an-: one of c-ei "75 
Abbey Matronal Branches .'addressei m Velipw Pagesj 
jt dip the coupon. 


FREE ! B-page booklet giving all 
the facts on our Bonds. 


FT 2 


ABBEY NATIONAL 
PROPERTY GROWTH 
BONDS 

111 Westminster Bridge Road. 
London nil ;jf. 









irfij iina&cia; if&es ^fedasc..^nf^ 




Country 

style 

BY SYLVIE NICKELS 



Ellingham Mill on the river W areney. Norfolk 


miles, part iane. part main road, Anglian map into a chequer- 
part walking track, and from 
them you can diverge to visit 
places like Castle Acre with its 
ancient history priory ruins and 
far more ancient earthworks. 

Swaffham’s Regency elegance 


board of man-made channels. 
They go by such horrid names 
as the Hundred Foot Dram and 
Middle Level Main Drain. But 
migratory birds love the area 
which attracts anything from 


and lively Saturday open air black-tailed godvO?; to Bewick's 


M tide nh all. Blythhurgh, March!, 
or a huge and airy simplicity, 
such as at Walpole St. Peier, 
back in the Sarlands near the 
orchard country and old river 
p .Tt of Wisbech. 

The hnstclleries are just as 
varied. I doubt if the tap room 


THERE IS something ahout 
East Anglia. I don’t think it 
is entirely East Anglian preju- 
dice that makes our skies seem 
just that bit bigger and better 
than many other people’s, our 
inns more authentic, our 
churches more original, our 
vegetables fresher and fish 
tastier, and our countryside 
more subtle and infinitely 
spacious. 

We also have sensible views 
about the speed at which life 
should be lived. A long history 
of coping with often incontinent 
rivers on one side and an unpre- 
dictable sea on the other has 
taught us to be philosophical. 

■The elements are what they are. 

'Eventually the orchards will 
'blossom again, the sea will yield 
its gleaming harvests and, in 
due season, tawny fields of corn 
‘..will provide as heady a sight as 
" they ever did. 

" ‘ The pace is reflected in the 
' sort of activities that match the 
environment: boating, angling, 
bird watching, walking, paint- 

■ mg, listening to music. 

You can hire a cruiser or 
yacht and drift 
over 250 miles 

chug by motor cruiser through . . .. . , , . 

the 170 navigable miles of Fen- There are, of course, shorter *«h the winds i we have more 
land Waterways, or charter a walks: a few miles of Roman of v}?** lhan . mo \ l P®°p.r too.) 

venerable Thames sailing barge. road > example, now a Srahbmg at their na:r. and wi.h 

■ Hire charges starring at about favourite Sunday stroil over the the near-certain knowledge thc> 

■ £ 110 or £120 plus VAT per four- Gog Magog hills just south-east will nnj run into a nor-e of 

berth cruiser in late July/earlv of Cambridge; and the several 
August drop to from £70 or £80 miles of Devil's Ditch, an 

in Less crowded June when the ancient defence work from . „ . . r 7 

days are longest or September which there is a great view of nav f. vhe hast An, inn Height, famous homes such as Gains- 

when thev are still quite long Newmarket Racecourse where it through them, reaching br-mugh's in Sudbury. And you 

and the river mists mingle with flanks a stretch of Icknield Way al, ll of 3 ®° ^et and providing can s nidy anything from pre- 

the tang of smoke from burning mow the All). hol j a ?' s for "*** ? P ‘7y '' in 

ct.,hhin uuimns ^ . , and fair contours for de icious 

5tubbIe - Various packages are devoted ...i... . owns _ p , : .. 4 ,, a , 1%s , 0 

ir you tike walking, the to the interests of bird-watching sn ' « e irU „ La"er '-a-Vs th* 

rewards are great if you have enthusiasts, especially in' spring known h-'r “*h n-- 

a sense of history, a liking for and autumn. But there is dozens 0 r othe^ Tke ™«s Eve 

wide horizons and are not dis- plenty of feathered activity at Fraralmcham ~ u'rv V-'r-ev' ~~i li’V 

couraged by mud. The Roman any time and it’s amazing how C1 _ n- Ka«‘ >.-r- ou , r fwh. whether us a 

(probably) Ped darts Way cuts many unlikely people get bitten h 0 Ytin £e siur s ? ,at! ^mph.re just Picked 

right across the East Anglian by the bird-watching bug if constable Minted a,on 5 J he J* 0 !*?* coast : ° r 

bulge: so do the northern they happen to visit such coastal indefari^hi-- P Testable* straight out of the 

stretches of the even older Ick- nature reserves as Blakeney Suffolk* has nr.ri trnco b a 5 k rc " I * nd . 50,1 > Grnraer 
nield Way. Both converge on Point or Scolr Head in north spiendid Peroend ?ular* 'l** 3 °, r °/ f « rd , ? ysters ' } es ‘ 

tiny Hoi me-n ext-the-Sea on the Norfolk or, inland, chance upon Omrches daST" mSilv from t! l er? 1? dc , fin ^ 3y SOIBeth,n S 

north Norfolk Coast, from which the Oase washes. the 15th and *i*h c?n-£S ab " U! A l n ?“* - 

a ferry is thought to have The W«hea-2l tnUes of them whenwetlthv Jool a '"S™**"-. Ea ^ 

earned travellers over the Wash stretching between Earith and had monev to bum a-’d prrib- £ n * !l * Tr,u ™^ 14 

to similar beaten tracks in Lin- Denver-were created by a abfy a Sesire tonsure Lbem- MMeum StreCt * IpSW,ch ' SutfoIk ’ 

c “’ . „ _ Dutchman. Cornelius Vermuy- selves a place in heaven. Bui 

ni \ tes , foI [ ow Ea ^ den, who was the one finally there are humbler churches 

Anjias modest high ground, to control the excesses of the which are no less remarkable, 

skirting what was once a vast. Ouse in the 17th century, with their flinty round towers 

soggy and unproductive wilder- re-directing part of its waters (especially in Norfolk) or 

-ness. They go on for scores of and eventually turning the East carved “angel" roofs (notafcW 


«- « ci macr ui m * rkct ‘ Sto "« *3 e «*« Swans; so do aiders Who sit of the pub in Burnham Thorpe, 
ft alone any of “”!** Gl ? me * p*™- f Th 5. 1 ' for hours huddIed under their Norfolk, has changed that much 
of the Broads nr ^ ord Forest . and Thctford s green umbrellas: and so do since Nelson quaffed beer in it. 
.u ’.„w various histone remains. walkers who stride ihe banks And few nlaees can cnmncic in 


Contrary* to rumour, it is n^i 
all flat. Norfolk and Suffolk 


And few places can compete in 
age with the riverside Ferry 
Boat Inn. Holywell, near St. 
Ives, which has a ghost and a 
licence both dating from the 
11th century. There arc inns 
where Charles Dickens stayed, 
like the Angel at lovely Bur. 
St. Edmunds: and museums in 


history the reconstructed' 
Iceni village at CockJey Cley. 
near Swaffnam. to polar explora- 
tion at the Scott Polar Research 
Institute in Cambridge. 

Our beer is good, and we like 


whose excellent East Anglia 
Guide 1976 costs 35p. 


Your we^end £: Austria SUB. Belgium 
75.25. France 0.S5. Itay US, Greece 
(•3.50, SMln VOS. StTTtzcrlMd 0M. UJS. 
1J*. Source: Thomas Cook. 




BY A. G. L: HELLYER . • / 7 

THE GARDEN visiting season Is spent in that country), Reginald must-be among the first borders: it is opening this year for 
about to begin and despite the Farrer and Frank Kiugdon- of their hind ever planted/and the National Gardens Schy 
bard times it promises as many Ward found their way to Brode it is astonishing, ta realise that and for Gardeners Sun;, 
treats as ever. A few . gardens Hill. . they were . planned ’ on such a Other fine Cane gardens nj 

drop out each year as they «««■«? Amw tbpr* 80836 from 4316 ontse t* There more frequently open axe 
change ownership or their old vathier goodthings in .tmgtonHall (much of the «t> 

owners no longer find it possible this garden including a, superb work zn and erohnd the % 

to maintain the standard they tor 3 numbers, and veryi exciting cou^ctjon'^f old fashioned'-and yard is his and the glades a : 

wou“ wLTbS otiera tSc their ^ ■ Quite.Tecently .it) and Falkland Palace* 

place and the total number sre *? numbers 01 rhododendron : th ; whole o f the very large, tiunk the most dramatic g* 
shows little change Both ^e ? pecias * ^ teeH he ^ver created wak for : 

b?g rtaxS iSS are to hani ine the largest- Xiee idnd* ^ ^amental: human M Monteviot nea^w 

The National Gardens Scheme a n nlh^n H .as'aP additonal ittrac- burgh, but l have beea ifi 

with over UQ0 gardens in Eng- “f S2Sr2225 '.. to -discover that this is* 

land and WaleTf there is a ££ to-thepubha 

separate scheme for Scotland). -S 1 tSeftiH cEtfe^n^rt bf- Iovers noticed a * w Here area few addresses 

and the Gardeners Sunday JJI cf: l F Strpa ^ Rorde Hin rather, hnef references to ^4 be of help to those any' 
Organisation with just on 350. ^ W I****. <*&...-** to visit some fine gai?. 

Some garden owners open for uttle nurSw^om whiSmMy ^ 1976. The Nati7 

both charities, but not on the. ifS f? rden ^iGardens Scheme Is at 57, Lo. 

same day. so this spreads the P * ^ pSSed. I on r ao l rate 0 ® 1 ? he Belgreve Street London, S.T: 

opportunity to see some of ® p ■ , ' had exerted 9 powerful effect . on-^ and' the price of its guide is 1- 

Britain's most fascinating gar- Then in a totally different garden -. design, - : both hr fjoni bookstalls or 45p by po 

dens, many of them made and category is Arley Hall n^ar exemple and by writing.;- Ihope Tbe Gardeners’ Sunday Organ: 

largely maintained bv'amatcurs. Northwlch in Cheshire, a garden that a lot of ’ people will go to gation office is-at White Witches' 
In addition there are a great wo , n one °f PjfflU 68 see Per ?' Cane- gantens this Cl zyg&te Roadi Dorking. Surrey: 
many gardens that open for offered last year by the British y«r ;«d' wHT ^-not only ei its guide costs lap (25p by 

other charities, including the ?mri*t Authority in 1 the compe- them, as 1 think ^ they nrelrtmd.^, 

British Red Cross m an v more l ltlon ™ n as part of its contn- to llo, 'hut:. Will .remember-. , 

that ouen for themselves bution to- Architectural Heritage « man who obtained little official The -central office of 

the only means of keening the Year. The house looks Jacobean recognition,^ though he never . National Trust *s at 4-- Q u v°“ ; 
hardens SS a?d farther “ fact Victorian and ihe -lacked the admiration ■ and Aooe’s Gate, London, S.W.1, but; 

h ; ehh' im D ortant lists of ea r-. garden was made at the same gratitude :of the many -clients there arealso numerousregional 
dens maintained by the National It contains a pair of the for whom -he worted. One of offices. . The National Trust for 

Trust the - National Trust for finest harbaceous borders in the my favourites Is -Hungerdown • Scotland operates from 5, Chai^ 
Scotland the Department of Die countfy_ and a plan dated 1846 House .-iwu^fpMBlW V f 

Environment and various muni- shows them exactly where they middling .^sreed garden, .and a Scotland s -Garden Scheme trom 
cipalities and public bodies. 1 a « to-day. I believe that these finh example of iics styie. Isee'26. Castle Terrace. Edinburgh. 
have no means of calculating , • . •" • *- 

what the gross total is but I - ~ 

believe that it must exceed 2.000. 

From such a vast number it 
would be ridiculous to attempt 
to select a Tew as the best: ** best 

for what?" would be the obvious * : : ;y, .y. ■ 

retort and there are so many THE TIME is right for making ■ mercurial compound, cidomeL better still a power driven rake 
facets to garden making that the new i awnsan d rejuvenating old Both- are' effective, but fairly if one can be hired for a day 
take one ^ caQ ^ orseed expensive and unl«s.mpss has or so. This, set low. will cut 

— — .. ,j,., n j, n nc! rtf been a ■ long standing problem into .the soil a little and let in 

that it is worth mentioning a ®° wn - l0e aayania 0 es or ^e. n may be vrise t 6-'try ordinary air, which must otherwise be 
few that in their different ways latter being relative cheapness feeding and - aeration, - first.' done . by pricking the surface 
are ver>- good and yet for one (one ounce of seed per square Winter moss, tends.- to -die -put ..with a -fork or using one of the 
reason or another are not so well yard is ample at this time bf of r ite .-'pwn accord as -growing .'-.various ■spiking devices, 
known as they should bo. year) and the possibility ‘‘of. - conditions • forT 'grass improves » 7 a high nitrogen compound 

There is. for example. Borde varying seed mixtures to suit and can be rhelped^ ■■■oh jts'.wayl' ferSliser ".should, be applied 
Hill in Sussex, just north of soil and site. But turf is quick fey good cultivation^' • after: raking or spiking. The 

Hajwards Heath, a perfect and purpose-grown turf is nowr ? Do not set; the lawn- mower amount will depend upon 
example of a 20th century col- available on a netting base blades tpo low for.a while^-one- analysis ^kod in general high 
lector’s garden made with great that enables it to be delivered inch is Ideal if' tbat is brier- ratio fertilisers (say one with/ 
good taste in a lovely setting, tn long roLls tike carpet , and able/ but three-quarters -of an 20 per cent nitrogen, 10 pev. 
The mansion is early 17th cen- laid in much the same way. inch will do if a closer cut' is cent, phosphoric acid, and 10 •. 
tury and beautiful, but the When a new lawn fit for use necessary. A little- -extra' length per cent potash) work out 
garden as visitors see it to-day in a few weeks is required turf on the grass leaves them more cheaper than low ratio ferti- 
vas only started in the late is the only answer. chance' to manufacture food liaers. But they do require 

1890s aHd really got into its After the winter many estab- for themselves and so build up more careful application as an 
swing after the first world war. Lished Lawns are looking shabby the strength of the turf. -- overdose can cause scorching. 
This was a period when plant and have acquired a fairly Raking is necessary to pull • Finally a few days after feed- 
collecting was at its height and dense undergrowth of moss, out dead grass and other debris ing use a selective lawn weed- 
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Waking up a tired lawn 
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TRAVEL 



FOR THE 
OVERfiO's 


EDUCATIONAL 


4 week: in DUBROVNIK next win;er for as lictle as £119 
including U.K. rail fare. Rights, insurance and full beard in an 
excellent hotel. Spain. Majorca, Portugal and Romania, too. 
CRUISES — 7 days Mediterranean from £M5. 25 days South 

America from £499. 28 days Far East from £699. 

For full details telephone Folkestone (STD 0103) 53482 or 
send coupon to Dept. FT3. 

SAGA HOLIDAYS 


—WANT TO SPEAK FRENCH?— 

You coil, through a unique programme on (he RIVIERA 
COMPLETE ALL-DAY IMMERSION: Intensive Audiovisual 
Classes — Lan^ua^e Lab — Fractice and Situation Sessions — 
Excursion — Lodging and 2 Meals included — Beginners, Inter- 
mediate. Advanced — All .?!?: — All year round. 

7T«c next avallabls a-ww* com? r.srts J May, 31 May and all year. 

INSTTTIT DE FRANC AIS F-T. D-3. 

23 Ave. Gen. Lederc, n^Viliefranche-sur-Mer. Tel.: (93) 80.86.61 



IKHNfi MACHINES 

UrCHTDIB UKMCS & PfflTKBPfBS 

SEND MOW FOB 1TO CATALOGUE 
new and uses OWW maoones 

Ow nn«ltmo»(OIla 
IhdmkkH 
OwrlMOO, 



si LEOAucs HCMD BOUWBWinM 
■OCom 


119 SAMDGATE RP.. FOLKESTONE. KENT CT20 2BN. 

j Name 
j Address 

Please tick: • | 
Pj Holidays V 

Overseas a\ 
76/77 1 

1 fj Cruise* I 

L^ T L»«— -ii- — 



LEARN FRENCH ON THE FRENCH RIVIERA 
(Near Nice and Monaco) 

Al‘ Lt«e!» ~ ^ll Afiet— -S rn a 1 1 Onset 

md Oar School lor Adult* 

fcrjDl.i'iid tr-.e 1 9SZ. A n^o-prsFit inicitutr mcgriifed by 
:*ir rtt'KS Minlit'* ol Education. 

4-»»eV ccj-i- a The year round. l2-«»rk coona 

:?C-« M frfe 2? and Sr?t. 27. 1976. 

Apply CENTRE MEDJTERRANEEN D "ETUDES FRANCAISES 

06320-Cap d’Art (Franca) Pinna: (93) 06.01.54 




ENTERTAINMENT G II DE 


. OPERA & BALLET 

COLISEUM 01-636 3161 

ENGLISH NATIONAL OPERA - 
TanlaM 7 A Wed. 6.30 Don Cartas; 
Tor. « ThBr. 7.30 Two: 

Frl. 7.30 nos Rcoer 
London Soaian Ends April ID. 


COLLEGIATE 1NEATRC. Gordon St. WCl. 

LONDON OPERA CENTRE 
Of even: a dCKiWr bln of Us Malfacurs 
6 Orptren— MIHuo. A Dloner EaHOCfoont 
— •erlwley. April 7. A 9 & TO at 7 JO. 
Box Office 700 4468. 


THEATRES 


Eminn. B-OO. 


CLOBL. - -437 
Matinee Wed. 3.00, Sat. S.OO add 

„ TONY BRITTON - 

PETER BLYTHE. JILL MILFORD 
THE CHAIRMAN - 

IL1P MACKIE. 

. , _ . .si delta** •' ” 

ikadlr revealing comemr." 


_HAIB 

A Cdmeay by PHII 


"Mast anlorabte. a real defta*L v D. Tol. 


U Naws. 


COVENT GARDEN 240 1066 

„ THE ROYAL BALLET 

Tonight l Prom) 7 JO Seraiwde. After, 
noon of « Faun. Twtlighi. E\Ae Syncope- 
t>on«. Wed. 7.30 Serenade. After neon of 
• Fan A TvrJUohL Eiit* Synctwationc in 
fhc pmance .of the Shahhanon of Iran 

and Her Maieity Qut«n Elizabeth the 


GREENWICH THEATRE. 01-858 7753. 
Evenlngi e.OQ. Mat. Sat. 2-3 Q. 

. Barnard Brass law. Andrew Sacha in 
RELUCTANT HEROES 


GREENWOOD- LONDON BRIDGE.- . UotJI 
Mar 22. Ewna*. B.OO.- Mat. Sat- 4 JO. 
Festival Do Hk8k Franca fl 
. Uatfl April 3 ARRABAL 
•A SUPERB PRODUCTION. Gdn. 

_ TRIUMPH OF POETRY.- 1 nines. 
Simultaneous translation. 403 0592. 


GOURMET 


1 GALLIPOLI RESTAURANT, on Old Broad 
Street F.C.2. Oncn evenr day for lunch. 
Dinner and daeCinc until 3 a.m. Cabaret 
1 twice n.ghtlv at to.so o^n. and - 1.1 j 
j a.m. Men. to Sat £6.2 S. Tel. 5S» 1922 


YACHTS AND 
POWERCRAFT 


fr 


;f Const able ' 

5tudy fours in , 
nd Tdr.?^! ;nsc 
*- ~‘l* Wiu?PtMed'trt>dkli-l !<•: - 

I &ejitha VLJLes;- London NI If’E 
•'-•.■ 01-607 3:i9K ’ 


PARIS PAIR — 1 *| - 1 Stn May proao »rav*4 
arran demm is «va<laM« from Hcv-v L»d. 

4 -Star nctef for 

; ■a^s,^’ L,,u o, * 2:! = «« 


PERSONAL 


1 NURSING HOME ’Clot* to Cryctal PafMet 
1 nas Tn*!* -oom available. Cnqu'nei ' 
1 to Mrs. B. Rowe SRN. 01.778 7T4S 
between 5 o.ir.. anc 9 a.m. dstlv. [ 

EXECUTIVE SERVICE luxury aoartment 
avafapfe. Central London, Prince 
[ Reoert Hoove CarTHwion St . London. 

I W.t. Er^tadd. Telt C1-47P 0717. 


GENTLEMAN 

(MASTER MARIN CT) 

■nsvntfs havmj 70 ft. i»::r <rT: L 
built end « •>;!<! (•h* iaK i: a- w -.r. 
9 others w bui.'i !C vtt^ti 
taneoutly at.Si«v-nj etta— 0.1 tst: 
savfnat. Other iub»v;.«rt b«-» c = 
could also atfue. Pi'eote w-it» ..-■ 
confidence to: Gavin Keyrat. Anc-c- 
Noom, C-own La ie. Chdlehu-tt. * 1 ". 
01-M7 0933. 


HOTELS 


ASHLEY COURTENAY 

RECOMMENDED HOTELS 

All are good value (or money as costs continue to rise. The sew | 
1976 Edition of " Let's Halt Awhile to Gteat Britain ” personally ■ 
describes over 1,500 boteis. Here is a most rewarding gift and a i 
mine of information for your summer holiday, honeymoon, i 
weekend break or business conference. £,’.60 from book stores or ' 
direct from the Author. 16 (Dj Little London, Chichester. Sussex, i &. 
plus 4Sp postage in UJL | ™ 

ALDEBITRGH, Suffolk 


9 

COLCHESTER. ESSEX 
£«JS + V.A.T. sxtr Deebta 
(Me. Broktart) 

With our ’• Srttw 
D«al Wwkvnd ” 
Renewed I or on r :r::y o'-.v 

all indvi.vv Confavvncet A 
Bvnquvci 
Marta T *y Hstd 
0206 21033! 

Tvltx T87J74 


SAL COMBE, S. Devon 

UPLANDS HOTEL. Mallow and moetar- TIDES REACH HOTEL AA. RAC***. : 
rtsea. Me pr. nopal draw i» the cutene Outitandmg ipcaiion. food and wine, 
ana sellar knowledge Of me ratident Pn, tut hi. eotaon.oa. L,u. S> ta bathins 
owne r-., rpr . Junanjinujl lar. Organ? sall.no. nuima. Laru- Ca- and Boat Paris. 
weeV.cnd or tonoer. 7«. 2420. Children ovor B. Tel. 2B3B. 

NR. EDINBURGH. GULLANE 

GRCYWALLS. Chjrrnlnt. lectuticd Lulvenc 
Hnti^e. Easy reach of city, fating Muir, 
held Links. Lo.cly aardrn. Tennis court. 

Good food w-ne. Tci. Cullanc 842144. 

MULLIO.N, S. Cornwall 

POLURRIAN HOTEL**-. Happy. Irlermil. 
reir.MC from crowos. Samfy (»x. uirfing, VR_ STROUD Gln« ' 

healed rr.m.nj pen*. Teems. Near 18- ‘ .Vl u - ‘ jW '* 

hole gel? course CH*t walvs. Dancms. AM08RLEY INN. Strongly rrc, for vtPTfe- I 
Cocktail lounge, colour TV. T«l 421. and annual tiolicav*. Ghlf and' 

orvo-ref \tuci e p riemg acfiolnjnc. Around cream of pt ■ 

rTjKISl.Al HU, ». Uorirwa.) Colswolos countryside. Within, oenerouc; 

AOSEVlME HOTEL AA-*- RAC. *?i5 Pars. Tel 

Stand 


STOW-ON-THE-WOLD. G!os. 

STOW LODGE HOTEL- Pleasing pl«et , 
for CotswoMs perambulations. This 1 
once country house offer* room* with i 
griv Utn/oem. -.u.s.nc. comforL wrn» fer ■ 
brochu-v. Tei. 30«ss. I 


img in S acres ol beautiful vrdrni Amber lev 2S6S iSTD WS 5fl7i. 


IF YOU ARE A VJ.P. 

and tired of being pamperee, cosseted 
and waited on ha.nl ini foot— 
the Royal Norfala >s p'oots.f nos 'j: 
ya<i— vbut. if you aap-rc.aw e -;i"i. 
Iits fine food and consider sv-v - ir . 

r-t— csac and Oe sadt a: L*« 
Ivxu-kius feur-ttar ROY4L HO??C’JC 
HOTEL. BCG NCR SEOIS. An note, 
for the dlscrun i nae.nj I Specla -ed»sed 
races unci Junj. Co'o.r J-acbj-a 

BOGNOR REGIS 24222 


BURNS MOTEL. Sa fir 5 ton CUraer*. $« S 


Near W. Londar- A>: Tvn- ru. ■ 51 
rooms men With Suth-iitc**.- ; h. 
Telephone Rao*o a*< T»ev>^. t r /. 
taurart Ha- Fruo iliust.-arso 
01-371 31 Si. 


fi WJ 


*5oiv s«h! s*r.flv grlmie bu-h. Noted for _ 1 

idrjlne. 9C«i reomi rvit!t balh, mower. NR. STROLT) 010*5 ; 

SS icS: ldCJ ‘ ,8r N,,> ° r raW h ' 1,Wa «’ ™ -fiA« OF ** Ro 0 BO R O U CM . A ! 

NR. PL-LBOROUGH. Sussex ■ 

ROUNDADOUT HOTEL- W. CHILTfNG- Uol*. H.dlr 0 Brnow <wd tar catering and I 

TDN. . vdor-sfvlc witn oorn* log Rrtr. tel-ar. Tel. AnrtKiriev 3322. I 

Candlelit restaurant. Friendly atmosphere. _ 

Fri eve. fo Sun mom. Bed BHii«*t. end TOROL'AY S npvnn Tfll *>tsv 1 

C rner tar £30 Iik. ter two. Tm. West ■ f- ue¥gn - -US 1 ABOSA rG- .rt-necn. Hotat 

C-.J-JWteo 3123. OBVON5H1RE MOTEL. 3 star eacri- i hnrt dais. Ton -. 5 -cure. -Jr: a . r 

CT TTA\nrn«; rvtfnil cel'ar and eoni. iwlmflir.., buoI and ncsor SW- 1 -- 0 . 

^ ®«m.r.a. fiane.rq an- -raneullitv roo 1 ■ INTERLAMN for S5i-da.i. Gat. 5«>. 
WHfTESANDS BAY HwlEL. Lae. modern. 'rtrr^iar-. most afluisab'e. Tel. I •"■na. H.k.ne. E-curbanc. - 

SHOW W»«L Safe tand- beaches, iolf -oa-Er 24030. - I ««|. Inform. Tour:it Cn. CH-34<K I-te*. 

courie adiac-nt. Cdmfortame. warm Bed. 1 uLen. 

2 ellfftop amwas ayqrloolclng Bay. \TJ W.AREHAM. Dn 

ST PETER. JERSEY, cr springfuld coumtrv hotel, at - : 

cou*£y HitEL^sujHm S5WVSJ55. 

blending St If lend** owners Of 17th and C.H. SuicrD Injitth n>,V>w fan-1 It i 
cemory future Wl*l>. medern -me-i'tiK. rjn hotel la-1- hca'rd swimmmo' mol ,n 1 

X mol. H'pii'.i'm irirflara ■ i.wve^.. A . _ a. __ ’ 
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Create a beautiful 
garden 
this 
Spring 


The Friumcial Times Rook of 
Garden Design describes the ^l 1 . y 
planning, plan tine and main ten- fO - i- 

ance nt town, suburban and 
country jiardens and is based on 
the thinking behind the PT’s gold ^ 1' \ 
medal winning exhibits at Clicbea. V> 

The principles' laid down have the 
widest possible application, and 
the colour plates, plans and 
practical text demonstrate how 
attractive gardens may be created 
and maintained, despite problems 
of upkeep, location and limited 
space. 

It will be a source of inspiration to everyone who hopes to 
create a beautiful garden. This Spring, or whenever the 
opportunity presents itself. 

FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 

Editor: Anthony Huxley 
Contributors: John Brookes, Robin Lane Fox, 

Arthur ffeUyer nEiuvniMaiK 

^ = 

ORDER 

To the Financial Times, 10 Canon Street, London EC4P48T 



gxt»n»i*« c.Mi"* , «4i»i-. Heated 
C Harming sctrUig TW. West d 2 


SMI. *»!cniita garg-n*. 

Motel'll Sfabl.vg. w* re fiar» 2177 


Lurarngc tl- lounge. 1 


HOSTEL DC LA GAVIN A. 5 Asm r? 

F,r« dm iJ-OtteJr -il,. - 

bmp- of tie Car;* Bra*a. Oria—:.,* 
OOtiffiP on ■ sc-» -;ui» ».!S bri e! 'a 
(tea-.f Ev-n> csneviisa.r con-’;— vna 
all iwrTs -atii H-ji*d >• - a 

toot Ooon *fir 0u yneut rfta m- Cl 5 
Horn ' it twte wf C3i.i-vr Tvl. 37 ; 
J1H6# T.I« 37135 HCST.l aiy-M 
J a -flan Garcca. 


Please 

of Garden Daigi at £Z50 per copy 
1 enclose a cheque/ postal order for £_ 


Namc^. 


jxrpffcopiss of the FT Book 


Address. 


The Financial ThM* LtA 8«p«t*raS M London .Vg. 2ZTSSO 


M^He^ofthr puMIc are I GREENWOOD LONDON BRIDGE. Anri I 5 
requested to be seated byj 7. IS p.m. : ter T week oalv. Evgs. SO. Sai 5.0 and 


THEATRES 

ROYAL COURT. 730 174S. 

Evening# at 8. Saturdays 5 and 8.30. 
PARCEL POST 
■ or YEMI AJIBADI 
."BEST. BLACK ACTING I HAVE SEEN 
ON ANY STAGE." The Time*. 
Ttakcw from 60 o. 
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Sn MARTIN’S. 936 1443. Evenings 8.00. 

Mat*. Tues. at 2 . 45 . Sat*. S.OO and B.OO. 
AGATHA CHRISTIE’S 
, . THE MOUSETRAP 

World’s tooget-aver run. 24th YEAR 


SAVOY. 836 BBSS. Evenings 8 .DO. 

Wed - 2.30 and Sat. S.OO. 
- AVRIL ANGERS and DEREK BOND 
In AGATHA CHRISTIE'S 
• MURDER AT. THE VICARAGE 




THE .ROYAL OPERA , 

Mon. tProrri i Thor. 6.30 Die Frau ohne} 

Scha:fen: Tue. 7 Carmen: Fri. 7.30 1 

65 seat* fer | HAYMARKBT. 930 SB 32. Evening* B.OO. 


9-0- MU. Wed. 2J0. New Rock Musfcjl 

THE DREAM JUGGLER. 403 0592. 


a*l peris, on sale from 10 aan. I 

COVINT GARDEN PROMS * 

JSS.OC With Midland Bank. 

THE ROYAL .BALLET. Tonight 7. JO 
Serenade Afternoon or a . Faun. 

Twii gnu Elite SvncDpations, 7.00 

STALLS PROMENADE PLACES at 50P 
aval- fr. 1 haur before curtain op. 


TH. Restoerr' Avc. 


SADLER’S WELLS 

1 672 'Recorded ftfcg. 

Until April 10 . THE 
SCOTTISH BALLET. Eva. 7.30. Maw. Sat#- 
2 J3 Today.- Marv Queen of StOIv Mon 


Mat. Wefl. ZSO. Sat. 5.00 and Lis 
Edward Woodward. GerafdTne MeEvran. 
Jcnote Linden. Edward HarowkJce 

In Frederick LonsdakTs 

ON APPROVAL 

•You shnfd rash to « It.” Dally TeL 
“ It got «rtv approval. Era. News. 
'An cvcalng of comic umight." 
MareM Hotton. Sunday Times. - 


SHAW THEATRE. 

Fulton. Macfcay ta THE CAL 

hr Ha rota Plnrar. Preview* niglrtlv 7J0 
--411 teats Cl Opens Tuesday « 7.0. 
Sdbs. Evgt. 7.30. 


HER MAJESTY'S. 930 6606 Eras- B.0O 

Matt. Wed. 2.30. Sal. S.SO and 8 30. 
The Naw Hi* A-hcji Musical 

_ _ _ IPI TOMB 

A Tok^ Quad bill. Wednesday' La Vm.l .“ K rt **SL NO MUSICAL” Era. New*, 
tana. La Sripnloe ! The bog* cast 1 super. Son. Timas. 


THEATRES 

A DELPHI THEATRE. 01-036 7611 

*«iB* 3.0 & 7ja 

VIRGINIA JOSS 

MCKENNA ACKLAND 

A LITTLE NIGHT MUSIC 

BEST MUSICAL OF >975 Awa>d* 


KING'S ROAD THEATRE. : 352 7488. 
Mob ri Tburt . 9 00 .Fn_ Sa^ 7.30. 9.30. 
THE RO^tr HORRDR show 
BEST MLfSICA OF THE YEAR 
Impossible to o vei- e rane.- Punch, 


ALBANY. 836 3870. .Prevf. from Teat, 
at 3. 19, Opens April 20 ar 7 

National Theatre Production 
COLIN BLAKELEY - in 
BQUUS 

or PETER SHAFFER 
Direct »a by JOHN DEXTER 
Electrifying throughout.'' > 10 . Times. 


I LYltfC IN RCPEKTORY. -437 3686 
I Today 5.0 f> 8 JO. Mon. Tues. Wad. 8.0. 

. JOAN EL t'S MIRREN. 

I 

I 7fc»r. -Aorll S to Wed April Id 

- f^a^o^W ' 


ALDWYCff. B36 6404. uif. 836 5532. 
Roval Snakesecare Contoaov 
E»aJ 7 JO. Mat Wed.. 5at 2.0. 
THE MERRY WIVES OP WINDSOR 
LIMITED SEASON — TOOK HOW I . 


LYTTELTON inew National Theatre,. 
92B USX. _ Today » Z.3Q and .7 AS 
WATCH IT COME DOWN 
_ by John Osborne 
Moo. . A Toe*, at 7: Hamlet 
oywt ISO- EXCiLIXNT n -SEATS 

ON SALE DAY OF PERFORMANCE 
ONLY FROM 6J0 *jb, (Mat. »btl. 


AMBASSADORS B36 1171. Eras. 80 
Mats. Tues. 2.30. Sat. 5.30. 8.30 

HAPPY AS A SAW OB A6 


ExB. 


THE WONDERFUL HIT MUSICAL 
Dei.gfttal. Don’t niu et." Dir ( 




APOLLO THEATRE. 01-437 2063. 

Evenings 8 30- Sat. 5JO and 8-30. 
QARRY HUMPHPIES In 
HOUSEWIFE SUPERSTAR I ! 


MAYFAIR. --8EN 3D3G 4 S3 2031. 
Mon.-Th. B.lS. F.l_ Sat. S AS and BJO. 

Seat* from BOp Dlnaer-Shon 1 530 


■ROADWAY THEATRE. Malda Vale. 328 
3490 Riled, pr Prrnn. from Abrtl 10 , 
“1 8 3D. Oomi April 26 BIZARRE ROCK ; 
REVUE DIRECT FROM HOLLYWOOD 
CYCLE SLUTS 


MERMAID. 248 7656. Food 24B Z835. 
Eyonlngs 8.1S. Mat. Fr,., SOI. 5. IS. 

_ RICHARD BECKIMSA.LE I* 

" akte-sol.Kingty fenny ■ .<D,. Mall} 

>fl FUNN V PECULIAR 
Mt»e Stott'* eeceatioiuBr ana. vastly 

tort*. turns, britiian comedy." S. Tltoes. 

■ Mora good Jeuoti* titan an. other May 

— _ in London. Obverrar. 

CAMMIDCC. 8 36 60S 6. Evenings 5.0. ■ Scat! from 75p ; Dinner-Show £5.95. 

K LONDON'S* 1 FOREMOST 8-,S " I NATIONAL THEATRE See Oader Lyttelton 

TTW^MACK^M^iEvDO I PA L A CE . 4W 6B3 * flljH. TO ThMt. EDO. 

“B«t Muncil "76 A ovobabtr ’77.’’ S Tn» ) 


STRAND, 836 2660. Evening* B.OO. 
Mats. Thm*. 3.00. Sat*. 5 JO aad 8-30. 
Dans Hare. McDonald HDbiev. 
Ar thur Howard. Barry McGinn 
NO BEX PLEASE. WE'RE BRITISH 
' Directed bv Allan Davis 

LONDON’S LONGEST LAUGH. 5W» YEAR 


TALK OF THE TOWN. 0 1 734 5051. 
..From 8.15. Dining and Dancing. At 9.30 
New Revue SWEET TEMPTATION 
rod « 11 04A 

PETER GORDENO 


THEATRE ROYAL. STRATFORD. E.13. 
01-534 0310. Evenings at 800. 

FEYDEAU'S HILARIOUS FARCE 
OUT OF PRACTICE 


VAUDEVILLE. H36 99BS Erg*. *1 B.OO. 
Mata. Toes: 2.45. 5at 5.M and 8.00. 

_ -Margaret LOCKWOOD 
PatU DANEMAN and Barrie INGHAM 
DOUBLE EDGE 

'■ SUPERB. Tba cfeveret; wbo-dun.lt I 
have seen tor year*.- Daily Telegraph. 


VICTORIA PALACE- 834 1J17. 

Prara Man.. Tu.. Wed. Oocn* Tburs. 
7.0. Sob*. R.O. Wed- Sat 6 a 6 8.45. 
• TERRY JUNE 

SCOTT WHITFIELD 

_ A BURIU OF FOREIGNERS 
Dftiner A best stall *3 wcL rMon.Th.i. 


WHITEHALL. 
E ran mo 


01-930 6692.7765. 


no* B.O. Saturday*. 6.«5 ana B.ao. 

PAUL RAYMOND prevent* 

“ Bnbm'j No. 1 Sn Symbol r 
FIONA RICHMOND ,n 

COME INTO MY BED 


WIMBLEDON THEATRE 946 S211 

ACTORS COMPANY 
Last Prrta, TotWy 5 & 8.15 
WIDOWERS' HOUSES _ 

“THE PRODUCTION DOES THEM 

AND US. CREDIT” FI". Time* . 
.Next Week: Mon. 7. Sobv 7.30 HOW 
THE OTHER HALF LOVES 

WINDMILL "THEATRE. 437 6112- 

PAUL RAYMOND Pretefrt* 

LETS GET LAID 
. Tiriee mabdv a: 7.00 and 9. DO. 

2ND 5EN5AHONAL YEAR 


WYNDtUM-1. B36 302B. Everinec at B. 
Sac. 3.56. and 8.: 5. Mats. Wm. at 3.0. 
JIMMY JEWEL M 
_ COMEDIANS 

by Trevor CrftKs. •• The mo*t e x c ft tii d 
May In Lemtaa-” Samtav Timn. 

" ' Ben play ,n London-*' Newsweek. 
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PALACE. 437 683 ' ._ 

fri- . Mta. 6. DO and 8 AO 
JOBS CHRIST SUPERSTAR 


. ADAM FAITH 
In CITY SUGAR 
, O* Stevimn pnllakdP- 
BrHIUnt . . . amusing and cMltUg.** FT. 
”YEBY. VERY FUNNY.” S- TMearapb. , 
EVENING STANDARD AWARD WINNER 


EraMng* 8 00 
GLYNIS’ 


Mac. Thdra.: sat. 3.60 
LOUIS 


UlTEmON. 930 32t«. ^Evenings, at 8 O. 

Satt. 5.00 and 3.0V. Mat. Thur*. 3 . 00 . 
ANTON PETER 

RODGERS VAUGMAK. 

«ni NICOLA PAGET T In 
, . GASLIGHT 

A CLASSIC AMONG STAGE 
THRILLERS.” Dally Mirror. 


DWIItr LAME. 01-836 BIOS 

Evga. 7 JO. Matinee* Wad. and Sm. 2JB 
MICHAEL^AWFORO ta 

A -NEW MUSICAL 
-W CHACL CRAWFORD A WHOPPING. 
WONDCRFUL STAGE STAR.” News of 
tte World. • HB AND HIS SHOW ARE 
A TREAT.” Sunday ExpreU. 


OWCHCSS. 836 8243, Craning* B.OO. 
Fri,. Sri. 6 IB Wd 9.00. . 

Off • CALCUTTA ! 

NOW <W ITS 6th TSAR. 


JOHNS JOURDAN 

“ A UUtertl . ki a « Jn tfr< art fl# 

ta*. 

S TamtliMt I 
01-836 8611. 


tare* -ptavteo ’ ■ — Daily MaU. 
1 ROE DE L'AMDUR 


' Bed room farce- at <ts futml 
Book: N«w 


PfCXADn.LV 437 ASM: Mon. to Fri. 

5jJS and 8.30. Mat,- Wed. J. 
'ABSOLUTELY ENCHANTING MUSICAL* 
Urn York Times. 

« . yestr GOOD EDDIE 

" ARjohHNy JiR-tbu aguair S4». 
Jme*.'. ’ A neat nee to b» resisted.- 
Goanltafl “ StroriPy rawoimemted.” Fin. 
Tiaras. “ A Broadway sraaifi htt. mi 
rigitl to toe top with Inti marks ■' O. Mail. 


P2IWCE OP MALMS. . , 0T-P5O BUT 

Mon^Ttor. B.O. F H-. Sat. S.M. »jo. 

* " MAWH* «« D - 
- Mnw. Mtrat MiMng MMcai for a 
long ttny.” S. Oira: - At l«t * 
Brtnsb Mutteal ts *lng abdat,” s. Mir. 
' A reany swinging Muocri.” NoW. - - 


“Braamiklngly BcatBlh,!.** S. TM. 
Nudity Is Running." D. Tef. 


“Tt* 


DUKE OF YORK'S. 836 SI2Z. era. 8 0 

Fri. and SM 5 30 am ^ 

LESLIE PHILLIPS 

ROY KIN NEAR 
"Two ot Rv imifN man .of rtt* Briuw, 
Stage. l*wms ceme iPlrt and !•««.“ 
ROGER -3 LAST STAND 
OVER 150 PERFORMANCES. 

DUKE OF YORK>. _01^*rsi22. ' Rw7 
prtc* drar. AorU jj. Opera A mil la. 
ELIZABETH. SEAL. SHEILA ST CAP EL 
-. In the teinfcN 
SALAD DAYS. . 


GARRICK. 01-816 .4601. , Era*. B.lS. 

MUMS SwSswb 1 

-alan^M^ihest. 

FUNNIEST PLAY," K. HOUWn. S. Time*. 


QW"Sr OT-73* U6*. ■ JWStlBOS BJO. 
Mat Thpr* 3.0. -*«*. - SJO and 830. 
WtanM_Bf_ aff Hie mnh tor 
FTWYEAR- - t 

« ES5 b oraVs 

w Harold. MKrut' 


. BEST PLAY OF. 

Me»**l GAMBON to 

OTHERWISE ENGAGE B.. . . 

told- M HIT - 


XGi 


AAYMplM MVtKBAa. TMATftS. 
734 1 S9J. fT. V. 11 jui. Inc. SmaiyJ 
. PAUL RAYMOND acoenta . 
T HE FEST IVAL- ' 

OF EROTICA 71 



MY . 

AN ADULT 

1 H wr « dtflf mn i nm .v .Eaatang Rita. 
100 vAch. held for Me at ootir. 


ROUND Holla. 267 2564. Until H*. J7 
Men.'Fri if 0. Sri » and 0.30. 
Angela pleuiare in THE JOWWTY .. 


YOUNG VJC fbv Old V-ci. 53 B 6363. 
Tdv s <L 8-15 CHARLEY'S AUNT. 


QNEMAS 

ABC 1 A 3 ShriteabBTV Ara. B3B 5661 
Sep. Pert*. An Seats BoaMMc. 

Is THE TALES OP BEATRIX POTTER 
fUl. Wh. te Star. 2-0. SJO. BJO. 
lz BARRY LYNDON (A]. Wk. A Sun. 
2 JS. 735. Lata Uiw todgM 11.35. 


U ■ 

I. . 
L : 


CASINO, Old Compton St 437 6877. 
THE-HINDCNBERC rAJ. Part*. 2.30 met 
Son J and 5.1 E. Separate bookable peri. 

« 8.0. Late night thaw Sat. 11.15 o.m. 


- Coraan St— W.l. 1499 37S7J 

Katherine Hflvbam. Raul Scaftetd In 
Edward AOm'i A DSUCATE balance 
CAAI. Wk. tin at 2.30. 0.00. BJO. Sun. 
him at 3 JO, 5.45. BJO. 


EMPTHS. Lalcoter Sonare. 437 1234. 
THB SLlP*«R AMD IHE ROSS lUL 
Prog*. DaHy_ 24)0. 5.00. 8 00 . Lara 
Stow. Frl. Bl Sat. 11 .Iff b-ra. Sop. pert*. 
Ad soita bookable. No 'oho nr booking*; 


LEICESTER SQUARE THEATRE (fiSO 5252) 

B.AVID BOWIE to NteMas Rows aim 
THE M AN WHO. PELL TO EARTH Ol. 
Prow vrfc. and- Sup. 2 JO. S.10. 8 0S. 
Late show Frl. and Sat. l US. Circle 
seats out ha hooked. 


qp*y«.MgTMARjgrr. rqao 2T»-277i.) 

Ctartn HoltaMB “LWSNr** OQ. Sap. tetoW. 
y»c 5,15. 8 JO, ■$**. 4J6, 5.30. 

Law show Sot. f.T.45. AH seats map bo 
aOCJML 


a 222* iKS***! ISptS AHE- 1930 6111.1 

SSL OVER THE CUCKOO'S 

HOT iX± cent, progs. 12.00 toot SBDJ 
ZAO. 52$, 9,10, leg Show Fri. )M 
S3t. T1 .45 . 


OOCOM MARBLE ARCH. 023 2011-2.) 

RACWL'S MAN. «A). Sep. progs, wk. 
- aM Son. 3 JO. Y,L5. AH seat* BUY be 
booked. 


PLAZA 1« XJtcgent a.. S.W.1. 93* 

6484. Seg._perta. AW raata bookable toy 

ton fikWW 7 

OaihrTW^nef* r.00. 2nd. peri. XJ8. 
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Daily a.is^Aao. bjs. a jo. 
UNtMr Fit. and SM. 11.15 r 
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Left: The ehoeolata 
elephant carrying a 
load of foil-wrapped 
eggs is 12 indies high 
and costs £2.80. 

The fish, in tho 
middle wtih the h»w 
tied round his tail 
measures 8 inches long 
and costs S5p. 

The porcelain egg. 
shown here filled with 
chocolates, could be 
.used afterwards to 
hold jewellery or other 
trinkets. £4.50. Unfor- 
tunately all these three 
items are too fragile to 
be posted so are avail- 
able to personal 
shoppers only. 

BeloW: Two chocolate 
trout gleaming in foil 
in their wooden crate. 

£1.30 (p+p 32p). 
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Photograph: Trevor Humphries 


i personalised dress for a chic summer 


AS USUAL, there are so many 
good- ideas around for Easter 
that rt is impossible to do mdre 
than show a sample of some of 
the newer things. 

Robert Jackson, of Piccadilly, 
have brought out their spring 
news sheet and it is full of 
Easter things and is charmingly 
• illustrated as well. This year 
they seem to be specialising in 
animals and a whole menagerie 
of them, from the traditional 
bunnies and fish to less 
obviously Easter-like swans and 
elephants, are available in 
chocolate. 

The chocolate trout wrapped 
in bluey. silvery foil are packed 
into miniature wooden crates 
and. though expensive ’(at two 
trout for £1.30). the chocolate 
is delicious and the whole 
package very enticing. 

There are also less ephemeral 
Easter suggestions on the sheet 
—things like a straw basket 
with a pretty fabric hen to keep 
your 'breakfast eggs- warm, egg- 
cups of all shapes and sizes, 
some straight and simple, some 
full of wild fantasy. Send a 
stamped addressed envelope lo 
Jackson's. 171. Piccadilly. 
London. W.l. for the news 
sheet. It is particularly usefuL 
for out of London readers as 
they will send almost every- 
thing by mail. 

For a small Easter present 
Noyadd Rhulen of Builth Wells, 
Powys. Wales, sell little hand- 
made patchwork egg-cosies. 


They cost 69p each or £3.40 for 
a set of six (including postage). 

Conran of 77/79 Fulham 
Road, London, S.W.3, are sell- 
ing little light decorated metal 
eggs for only 35p each — they 
would make lovely containers 
for small treasures or for even 
smaller chocolate eggs. Six eggs 
can be posted for 15p p + p. 

Halcyon Days of 14, Brook 
Street. Loudon, W.L, is, as usual 
doing a special 1976 Easter Egg, 
the fourth in the series. 
Enamelled on copper in Bilston. 
Staffordshire, and coloured by 
hand it shows a typical Easter 
scene of bunnies romping 
against a background of trees 


aud flowers. These eggs will 
only be produced until 30th 
April, 1976, when all the design 
material will be destroyed. They 
are £12.90 (p + p 30p) and come 
in their own velvet-lined case. 

Also at Halcyon Days there 
is what they call an “Eggstra- 
ordinary eggshibition ” on until 
April 9 only. They are a col- 
lection of eggsquisite (it's catch- i 
ing!) hand-painted eggs of all 
sorts. 

The range of styles, tech- . 
niques and materials is enor- 
mous and I can only urge you 
to go and see them. To wet 
ytmr appetite two of the eggs 
'are shown here below. 






Caroline Ebbom did these two pen and watercolour paintings on 
2 inch diameter sycamore eggs. They are both at Halcyon Days 
where they form part of the Eggstraordinary Eggshibition. On the 
left is Nessie, £22, on the right Is Owl, £25. 



seldom feat the Haw 
It Page runs a special 
I am particularly 
bout doing it in the 
•Id as it is not easy to 
bins we can offer that 
he established manu- 
wsth big resources, 
ready doing. 

when Bea Phillips 
me and showed me 
.* of! her hand-loomed 
jm Thailand and the 
ckmansbip that could 
d it seemed to me to 
dug her to do us a 
nancial Times dress, 
see it. in black with 
er-Rt itching and in 

• black over-stitching, 
tographs above. 

■ who has been follow- 
shion magazines and 
know by now that 
any one of many 
ok and dress to-day. 
ng the .recurring 
is year there flas 
•n the classic dress. 

• bui finely-detailed 
can be worn, in any 
number of different 


three colours. Black with White 
over-stiebing, white, buttons and 
black straight cotton belt. 
Strong, dear eneny red with 
white buttons, white overstitch- 
ing, and red straight cotton belt 
White with black buttons, black 
.overstitching and white straight 
cotton- belt. .The cotton being 
hand-loomed means that the 
white is not the brilliant white 
found in synthetic materials but 
a more natural, almost off-white. 

The dress will be available 
in standard sizes 8. 10, 12, 14 
and 16 and, though it is fairly 
straight, it has an “ease" of 
fit which should make it suit- 
able for most shapes and 
figures. All tbe. dresses will 
measure 28 inches from waist 
to, hem, . which . means most 
people* will have to put the 
hems up, but in this way we can 
-cater for a wide range of 
heights. 

The material is 100 per 


cent', hand-loomed cotton from 
Bangkok and it -can be washed 
or dry -Cleaned. If washed in' a 
machine some, care should be 
taken over choosing the pro- 
gramme due to the over- 
stitching — don't use a pro- 
gramme that is too hot or too 
fierce.. . 

As a final pi£re dc resistance 
every dress will have on its left 
breast pocket the initial of the 
reader's choice and as this 
embroidery is done by hand 
yon must expect a four-week 
delay between us receiving 
your order and you receiving 
the, dress. However, the weather 
is only now beginning to warm 
up a little and by the time .yon 
receive the dress.- if you order 
it w»w, it should be. early May. 
just in time for that perfect 
so miner we are. hoping to have. 

The dresses cost £15. each 
Tplus 40p p and p) which, given 
the detailing, the quality and 


the finish, seems to be ex- 
ceedingly good value. They 
aren't cheap because neither 
the material nor the 'workman-, 
ship is cheap, but I don't know 
of better value. 

The dress can. by choosing 
the right accessories, look 
either very casual or very 
dressy — it has -.t haft kind of go 
anywhere appeal' that should 
make *it the -standby of any 
summer . wardrobe. The girl 
on tbe left has added a fine 
woven French belt in black 
(£9.65 from Barker's of Ken- 
sington High Si reel, -add 9p 
post and packing), a fine 
natural straw Safari hat by 
.Milano (£2.99 from D. H. 
Evans of Oxford Street and 
Liberty's of Regent Street) and 
a clutch bag made from a com- 
bination of raffia and leather by 
a new young designer called 
Sarah -Lou (£7.50 from Liberty's 
of Regent Street). 


The girl on the right has a 
more sporty air about her and 
with her dress she has put a red 
and white cotton kerchief {55p 
from Barker's of Kensington 
High Street, 9p post, and pack- 
ing), a red canvas belt- (in many- 
colours £1.50 from Browns of 
South Molton Street. London. 
W.l. 30p post and packingl and 
a canvas and cowhide shoulder 
bag by Sarah-Lou (£15 from 
Liberty's of Regent Street). Her 
raffia bracelets are by Adrien 
Mann and are available at Peter 
Robinson shops and Harvey 
Nichols. 

For those who would like to 
order one - or more of the 
dresses, please fill in the form 
below, remembering that £15.40 
is the total sum fnr the dress 
and the postage and packing. 


Cheques and postal orders 
should be made out to the 
Financial Times. 


everybody, from ihc 
esighers down to the . 
off merchant.-, has 
lassie simple street 
he Financial . Times 
r-'t claim to he v.itl!y 
-r. we have 
i innijlc 1 1 v£t the 
Sh! sn»i :i*.:nK I bat, 
nriid ti.e g:ni!jiy-of 
ji, it is exceptional 


iffcnns the dress in 
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i 
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To: Financial Timas, Sommer Dress, Bracken House, London, EC4P 4BY. 
Please send me the following Drest/Dresses: I enclose my cheque for 


SIZE 8 . 

10 

12 

14 

16 

Colour 

. Initial . . 

.'Colour 

Initial 

Colour 

. Initial 

Colour 

Initial 

Colour 

Initial 





















AMOUNT 







Name- 


Address. 


(Block letters) 


D hillippa Davenport has some entertaining ideas for April 


courier, I'm." always 'spring onions for extra eotoor.a roasting pan for the moat, 
lies that can be Tirade and flavour. Toss to mix. but put the joint directly on 
.- Humous. - bf tahiifa., thoroughly and leave lo cool-.bfe- the top oven shelf, immediately 
been one of -my fore serving. . -above the dish of potatoes so, 

.a faintly e%attc but . . / feat the meat juices drip on to 

»ivo cold dip for wgmmg Them. I like beef medium rare 

•r hot- ■ unleavened . *jb l allow 18 minutes peT lb. — 

sd. You simply cook- Beef is full' of flavour and a parting wife 15 minutes at 
and reduce- id . a good buy just now. Ai about £1 425 F, gas mark 7, then complct- 
tinq the pure*.- with per lb. boned' and rolled topside ing roasting at 375F. gas mark 
:?_• (available fihm : fs - 3 - no>wes!aij!e cut that seems ;5L 
v. health store* and to me ail excellent dinner party 
grocery . shops), choice, but do marinate before 
h lemon juire. oll*^ ^^., *0 b rea k down any 

no jjck pepper and | W , g^ ' fibres and allow flavours V Florentine fennel is a gour- 
'*_ to be absorbed. , .'•met vegetable, but fast becom- 

‘ ■ Rood topside vith mustard tag. more widely available and 

.' . aud horseradish sauce is .veij mare reasonably priced: deil- 
ccoaorate : * and much a party dish, and particn- cions cut in half, and braised 
irtcris mussel M?ud Uriy good if served with. *n a covered dish with a little. 

:s hard work, polaloe* baulangeres and _J? ul,er - lemon juice and 
141 at aboin...|Sp per braised .■ jeiwtfL Slice ..fee blade pepper. . 

■.re marvei krajs' vatu*' pfttaioes very thinly and put _ 

j-.tf! worth the Ihem in a large shallow, wefe HHHMI 
rhv rru-iicls' anlil buttered dish. *.pri«klinp a little ' 
ih. ti -r-me*.r Shells iall. pepper and crushed garlic For fee sauce to accompany 
iu a at **rni Top- fee dish mas beef, simply stir . French 

*; be? a tanked wife -with fleck « of butter. The mustarff and ; freshly grated 
or virxtem* Adtf wtifew* >*H take . 1 MT hours horseradi^ (or a few tabic 
s«refcy,' w stare cooking them, first and spoons - of wraunercjai horse 
*«*.,* aid fee WnT osc radish, sauce) into a carton ol 


soar cream. Add a little lemon 
juice to taste and sene cold. 


For spectacular looks, serve fee 
beef, on a large dish surrounded 
b\ groups of vegetables, and 
offer 'riiwigrcttc a Vocuf separ- 
ately. 


Silverside and brisket of bccl 
are even cheaper, than topside. 
Either make an excellent poi-ou- 
Jeii, which I find a very useful 
dish: -it involves little work, 
can be eaten hot or cold, makes 
a perfect lunch party dish and 
is an ideal answer when coping 
with fee gigantic appetites of 
school children . on holiday. 
Simply simmer the joint gently 
(about two hours for 21 lb.), 
adding vegetables towards fee 
end of cooking time. The wider 
the selection of vegetables, the 
more colourful the dish will be 
and, even if you lash out on a 
few luxury . vegetables, fee 
higher the proportion of veget- 
ables to meat, the more 
economic the final dish. I use 
about 41b.- vegetables to 2| lb. 
beef, leeks, parsnips, potatoes 
(oc dQmplings). new season's 
baby carrots, a few mangc-iaul 
and hoi-house French bean». 


As for puddings, rhubarb is 
abundant and cheap:' bananas, 
pears and oranges arc plentiful 
too. But Tin in favour of egg 
and milk puddings just now— 
things like creme caramel and 
creme a la Sorrdge and that 
Cinderella of puddings— junket, 
which is a real treat if flavoured 
wife coffee and served with 
rum-flavoured cream. 

Here are two suggested 
menus: 


• Mussel salad 

Beef with mustard and 
horseradish sauce 
Potatoes boulangeres and 
bratsed.fenncl 
Rum Market 

• Humous hi lahina 
Beef pot au feu 
Creme esrand 



AFTER THE CATASTROPHE- 


Big or small, protection from financial or material loss now requires 
much tighter control. The reasons are simple. There are more and more 
problems, and opportunities, confronting the world’s insurance indus* 
tries and commercial policyholders. v 

WORLD INSURANCE REPORT is the special publication which 
is geared to help your organisation cope with the changes. Because it is 
so deeply involved in all .aspects of international insurance, it has 
become an aurhoritarive source of information in its field- A regular 
subscription to WORLD INSURANCE REPORT, produced every 
two weeks, is a firm assurance of a comprehensive and readable 
publication. 

First of all convince yourself of its value. Complete and return the 
coupon below and we will send you a recent issue as a sample. 


r 

I % 




Please send me a free specimen copy of 
World Insurance Report. 

NAME 


POSITION. 




ORGANISATION. 
ADDRESS 


D 


Please renrm to Subscriptions Dept, (VV1R) Financial Times Ltd., 
Bracken House, Cannon Street, London EC4P 4BY. 



• : .-?J • i 
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Property and housing 


Voices of spring 


BY JOE RENNISON 




SPRING has a . strange effect on but it seems.certaia that we will paid for, 'mostly with borrowed 
some people. It is rather like not be significantly tetter. off. l eash.; and if incomes are. not 
a heavy wine taken on an empty cannot reconcile rising house rising the amount that people 
stomach. Apart from a young prices with these kind .of can borrow will- not rise, 
man’s fancy and all that this economic conditions. Tel] an un- it would seem that the- build- 
particular intoxication makes, employed metal worker jn the ; ing societies will grant about, 
some folk do and say the West Midlands that; .tellyan un- 1 00.000 more mortgages in 1978 
strangest things. Part of the employed man in one of. the than test year and this would 
trouble is that the human psyche London boroughs where 'the mean 70,000 more than in the 
has absorbed a fixed set of numbers out of work are con- boom year of 1972. It has been 
reactions to the season, not siderably higher than in thfr so-, part of the conventional wisdom 
realising that, in many respects, called development areas; tell it 0 t the market apparatus that 
springs ain’t what they used to to any number of people in when the building -societies are 
be. several areas of the country and flush with, funds and are will- 

At least that Is what seems •“ . hav |. so^ethlng of a ing . to -lead, then prices must 

to happen in the property hoUow ring. Similarly tell it to automatically go up- Now this 
world. Tradition dictates that man wbo ls m ful1 emp ^°5 L has never been true and did not 
as Easter approaches so there is fiZ **** stcicUy apply “ tbe boom 

increased activity among house P 011 ^ years. 

purchasers— usually aceom- rishw?i£pi Building societies can only 

panied by an increase in prices. ^ an *“ e ‘ s ft, take limited action in prevent* 

might wonder at the logic of 
this reasoning. 

It is true that the market is 
not all of a piece. The varying 
it operate in 
At the lowest 
end of the priee bracket there 
most -certainly have • been 
increases varying between 5 
and 



The belief is it will happen 
again this time. That it has not 
happened for the past couple of 
years does iibt prevent the folk 
memory of happier times recur- 
ring when the sap begins to rise, sectors within 

different ways: 

Little evidence 

Thoughts on this subject were 
occasioned by a article in a 
certain property magazine, the which 


The above property provides a' good example of how shy 
buyers have become ot taking on a house which needs 
extensive renovation. Increased building costs and the 
hidden snags' that may appear axe great deterrents. Abbey 
House in the Itchen Valley originally received an offer dose 
to the asking price of £61,000, subject to survey. The survey, 
however, revealed several defects. The price was immedi- 
ately redued hut it took another sue months for it to sell at 
about half the original asking price. 


ing runaway prices. They can tax levels and. tins would have came out even more strongly 
lend or rather offer to lend to a further dampening effect on against hints of significant rises. 


only six people where they the middle sector of the market, 
might have offered- to lend to Taking the market therefore, 
twelve before. ' But six people against its broad economic 
after the same bouse who are background the prospects for a 
certain of wbat they can afford boom in prices seem exceed- 
will cause just as much of a ingly remote., 1 

price boom as twelve people 


According to him prices are 
static although there have been 
very marginal Increases in 
certain pockets of activity. He 
points out that there is still an 
. enormous backlog of property 

The following are the reac- .{<, ^ S oid which- should see us 



gist of whi.ch was that agents opinion. usksiv: meume, is juai nui mere inint Rawleni** CnniMv ” ", - ' ’* - - . - , . 

are expecting a house price i rf the middle range, say from as collateral against the .debt. ‘ “£22' at the lowe * end of *““£* 

boom. Either I had missed £15000 to £30000 there has .. „ *. „ writing in its. house magazine, will be “ a damn good buy for 

something or this very definitely been remarkably little move- t Naturally ar f 50m ^ comments on the top end. of the a t least the rest of this year. 

smeUed of excess. Or perhaps for a ve^ fongTm^ £SS,rS^Cl5Sr He POlntS ° nt 1116 

the people responsible seemed A nd it is just in this sector u “ aCTmqr 
to have talked to different where owners seem to have been 
for their information. 


ir. +vi«, — — — may firm have had 132 per cent in- . 

tt is just in this sector CTUSe S borta ge of new houses, crease in sales last year of pro- Good year 


In 


evidence for such a 

assertion while no daunt the market prices have really 
property market has been in a tumbled and even now some 
healthier state in the past six agents are reporting th&t they 
months than it has been in the have not reached the bottom, 
past two years it is going too Against this it must be said 

far to say that a boom is j n last six months — 
imminent and longer than that at the 

It depends on one’s definition lower end of the market — there 
of a boom but comparing annual has been a greatly increased 
figures for the last boom in turnover in all kluds of houses 


sources for their information, hit hardest by having their « *** ua ^ on . traditionally perties between £30,000 and 

But there does seem very little 11 wou,d have P“ hBd up P rices - £50,000. But he points out that Perhaps the situation is put 

Teeing S^At ffSJSSSSB B0t ? e J e j 3 “ shoTt **« of „„ two years ago many of most sucdnrtly by Jason Salter, 

doubt the „J£L ^ PP ha ». Jf-nJ second hand hous ? and 1* 18 these had been sold and valued of Gross Fine and Krieger 

aouot me h*™ «* a iiv thfi buying aod selCng of these at gQ. 100 per chalfen. He expects that the 

that creates the market. So higher. He u ges vendors residential market will have a 
even though there might be not t0 ding t0 ' past hysterical good year in 1976, as long as 
shortage of new stock it is un- prices and aim for a realistic any price increases requested by 
likely to have a significant effect va juation- Be is confident that vendors are of a nominal 
on price levels. the market will do better in the nature. If asking prices in 

coming year but n6t significantly crease , too rapidly, the current 
Wage increases SO. -. demand i* ..likely to .disappear 

There are some Imponder- Down in the plush New Forest 0v *-rnighL. 

1972-73, anything less than a 20 compared with the dog-days of ables about the state of the Paul Jackson of Jackson and Two agents disagreed wra 

per cent increase in prices must 1974. There has been a return market in the next six months Jackson points to a greatly lhe general consensus, me nrsr 
be considered just normal move- of confidence in buying for The agreed level of wage In- Increased number of sales and was Paul bpencer, or iienry 
ment. But even movement at several reasons. Some people creases has yet to be decided returning confidence.. But he hpencer anq s>ons oi^anemeun 
. that level just simply will not want to buy now because they but I think it can be confidently adds that although prices have Ue ia a * a 

. occur. feel -that never again will they predicted that they will not be been up slightly there is P remium in 

The time is not ripe. How get such a good bargain. Others significant. It would seem that certainly no sign of a boom in fa ungiana wmen is jnemm a 
could it be otherwise when we fear a price boom and do not it is certain that the building the short or the long term. The [J ? y , ‘SJJJJJ’ rf 

" are in the depths of an want to be caught out in a 1972 societies will reduce their rates same message comes from the a ? ona i_f!r\f 4,“? “m 

economic recession with real in- type scramble. The fears of of interest next month. West Country agents Leg rands “ e ' fD X 

comes falling, and the rate of these latter are not Justified This naturally would have who point, out that there have ™ ~L vj n , 1 ° * 

inflation still far too high even and they could afford to be some effect on the market giv- been no significant increase m ine mosi ouitum win 

though it has dropped in the last more choosy and wait for the ing marginal relief on monthly prices hut that people certainly ™ Ba * n rnnfi’ 

few months. The prospects for perfect property. payments. But is it likely to be have a better, chance of selling “ an " th ° co ^: 

significant wage increases when An Increase in. activity does significant? At the present rate their property now than they K t f„f rease 

the next round of negotiations not necessarily mean an in- of inflation would not this mar- have had for the last two years. J u tn 

comes up seem very slim indeed, crease in prices generally. At ginal relief be wiped out after a Barry Phelps, of the National „ n nnn • wAtp rho Lh 

There have been varying fore- present and for the Immediate few months. There is also the Association of Estate Agents, 

casts about the level of unem- future it is onfy logical that this possible prospect of tax relief and who is In dally contact with ‘ OI . year ' . 

, ployment'in the coming months should be so. Houses have to be being limited to standard rate agents from all over the country • We must agree to differ. 


ESTATES AND FARMS 


C SAVELLS 



NORTH HUMBERSIDE 


3114 ACRES 


The Risby Estate 

An outstanding agricultural 
investment on some of the finest 
arable land on the edge 
Yorkshire wolds together with 
woodlands and cottage properties. 

10 let farms, 3 small holdings, 5 cottages, 
shooting rights. 

2896 acres let and producing £25,637. 

218 acres woodland and other land in hand. 

SAVILLS. London. Tel. 01-499 86<M Lincoln Tel: (0522) 31411 
WELLS CUNDALL, Beverley. Tel: (0482) 885261 and at Hull. 
Malton and other offices. 


2Q Grosvenor Hill, London W1 X OHO. TH 01 -499 R644 
6a Bailyute. Lincoln INI 3AE. Tel/ (0522) 31411 


OVERSEAS PROPERTY 


HOWARD SON & GOOCH 

Cnorrervd surveyor! 

AUCTION ANNOUNCEMENT 
CHILD REY VILLAGE, NR. WANTAGE, OXON 
Small courier oiuu of approx. 304 a:rei mi in the Vale of the White Horae 
In iplendi* DownUnd country and cloic to the racing centre or Lamboern. 

To &c .old n a whole or in the following Iota 
LOT I Small country ftouai n» over 2 acrea. 

LOT 2 28 Acrea ol Paanire Land 

LOT 3 33 Acrea of Training Gallopa 
LOl 4 203 Aerea of Agricultural Land 
LOT 5 39 Acre* of Arable Land 

LO 1 6 2 Cottag-t for Invere-nent 

Plon I -4 with vacant pa neat ion 

TO BE SOLD BT AUCTION AT THE BEAR HOTEL. WANTAGE. 

ON THURSDAY 1 3th MAY IVTd AT 3.00 pal 
JHutt rated broehure from auctioneer'! focal office! at 
76 QUEEN STREET. MAIDENHEAD. TEL. 31031 
8 OFFICES IN BUCKS AND BERKS 


ANZERE VILLAGE 

SWITZERLAND ... 

Apartments for sale in this exciting new ski resort in 
tbe Valais. Management facilities available If required. 
. Studios and apartments from £12j000. 


Knight Frank & Rutley 

20 Hanover Square -London W1R O.AH 
Telephone 01-629 8171 Telex 265384 



FRANCE 

NEAR VENDOME 

(done to Qaieau de la Loire} 

HOUSE OF CHARACTER 

Largo Uvtng room, bedroom and lollei 
with wuuag faclUtiea. 3 bedroom* 
wltb bathroom, collars aad garage. 
Annexe bulMlng: 

3 romns vrtth bathroom. Altogether 
3 J00 square metres, all conveniences. 
Vacant poasewtos to be sold. 

- Agent: 

MAITRE CARA VOL OF VENDOME. 
41180 VENDOME (FRANCE}. 
TeL: (38> 77.12.05. 


or Sole— Hlrtorie eostlo. 

Renobsai 


FRANi 

Aiaoclon RenabsBnxe. cleto strasnouro 
and German border. M rooms. 7 
hectares land with meadows, woods ana 
stream. 2 addittonal bowses with 7 4 
• rooms each .Far sale or tong let 
possible. Apply: Mr. Ph, Cirouws La 
Soared am Mounters. 78 — Marly to Rot 
(Franco). . 


FRANCE— CAP D’ANTIBES 

Small freehold Villi with three bed- 
rooms. garden .and large tunny 
balcony: central heatinr. 
Itaaae iiaN y priced at Fn43S,N8. 
Pleoic write to Suart Beitou ror 
further detafli: 

GEF1C M EDIT ER RANEE 
20 Li Oofaette, 06407-Cannet 
(Fraoce) or phone direct (010J3.93I 
99.11.47 or telex 470951 (Looeflc) 


FRANCE— Near GRASSE 

Small freehold Provencal villi of recent 
contonetion on about i acre. Three 
bedrooms, central heating. A very 
reasonably priced bolufiy home. 
Pleat e write to Stuart Bddock For 
further detoifi.- GEFIC MEDITER- 
RANEE. 20 La Croisetto. 06407 — 
Cannes (France) or phone direct (010. 
33.93) 99.11.47 or telex 4Z0951 

( Lone fie ). 


MALLORCA. . Tbe hneat Villa, and Flats 
arc a. Sol de Mallorca. Apts- from 
£10.000. Villi* Iron £23,000. London 
agent* for So> de Mallorca are Palmer 
a»d Parker. Coni ,cl m Macd-rild 63 
Groavenor St- W1 X OAJ. Tel. 31-573 
8044. TE.Ii.A. Princes* 3-60 Madrid 
S. Tel. 247 T5 OS. 


MPs Tailing 
to uphold law’ 

“ THE FIRST duty of a demo- 
cratic Parliament ls to .maintain 
law and order to protect law 
abiding .‘.citizens and deter 
potential criminals and 1 am 
convinced that British Parliament 
has failed in this prime responsi- 
bility” Mi-. Teddy Taylor, MP 
for Cathcart, Glasgow, writes in 
“ Q,” the Scottish political 
review. 

Politicians appeared reluctant.] 
to discuss crime with the relish 
with which they discussed 
abstract constitutional or 
ideological issues. 

“We are tending to- attract 
more of the people who know all 
the facts about life and all the 
statistics, but none of the truths.” 


PERTHSHIRE 

3 DESIRABLE 

ARABLE FARMS 

14 Mfln Perth. ? mile* Gkncaglet. 
For ula by orivite tfucy « whole or 
ispiratdy, extending to 544 ecru or 
thereby m to til. 

Three firm houses, good range of linn 
building*, Rcnonabtv good iftooe. 
Entry at Msv 2i. I97S, with acini 
poneuion. 

Further bort'ciitan ot>Bly: 

UNITED AUCTIONS 
LAND SERVICES LTD, 

23. Gliigow Raid, Perth PHI 0PA. 
Tel: (0738) 31636. 


LONDON HOUSES 
AND FLATS 


HIGHGATE VILLAGE: 
Sotithwoed Lane, N.6. 
Offers invited 

Superbly converted 2-bed. flats 
mast with double bedrooms: all 
with magnificent lounge and 
balcony: fully fitted kitchen: 
luxury bathroom with many out- 
standing features. Lcng lease. 
Phone Trollope A Colls 
1*1-689 5102 


NEW HOMES 

SURVEY 

Contact John Harpur at 01-248 8000 ext. 591 for 
further details of the Financial Times annual “ New 
Homes ” survey to be published on 17th April, Easter 
Saturday. 

Insertion rates: £10.50 per single column centimetre. 


COMPANY NOTICES 


I CAMBERWELL. , 4 ocJ. I amity house 
EMCeffeit crndition. rewired roalrniB*-* 
M c.n. Pretry garden £16.500 rm- 
noid 701 2102. 


CENTRAL WARWICKSHIRE 

Well Situared Freehold Agricultural 
and ft Mid cn nil Property 

HOLLY FARM 
Honiiey, near Kenilworth 
Cove ment Nkttonil Exhibition Centro. 
Nolorwavs. and Nitibnzl Agricultural 
Centra. Sconcffgh, Modern Resttlcn:*. 
Uieful Farm Bmldingt Suiublo for' 
SraMta and tom* 

■4 Atm Partite Level Arable Land 
AUCTION !2 APRIL in 2 LOTS. 

Part mu ten from 1 — 

CHARLES R. PHILLIPS F.S.V.A.. 
94/96 High Street, Ftentey-m-Anten 
Warwiefcahin R4S 5BZ 
Tcl.l Henley-in.Ardan 
2424, 2938. 3BCW or 3116. 


RESIDENTIAL 

PROPERTY 


MID SUSSEX 

LARGE COUNTRY HOUSE 

with ground* of 12 Km in iai|nifl<«if 
aaremg. Educaoonal. training or ihniiar 
um; to date a preparatory reboot- 
Long leue from the spring. 

Further detoifi from; 

R. H. & R. W. GLUTTON - 

Chartered Surveyor*. Eut Grbmaad, 
Sui rex. Tell (0342) 24131 


j. LYONS AND COMPANY UMITED 

CONTINENTAL DEPOSITARY RECEIPTS 
reproencing 

7 PER CENT. CONVERTIBLE CUMULATIVE REDEEMABLE PREFERENCE STOCK 
OF J. LYONS AND COMPANY UMITED 
On 25di March. 1976, it wu announced by tha Board of Director! o! J. Lyons 
and Company Ltd. that it would be putting forward and recommending proposal! 
to giro the holder* of ■» A " atoeJi the right » vote u general meetings of 
the company and to laaee to tha voting shareholder*. In order to compensate 
them for th* dilution of their voting rights, one New Ordinary share of £1 for 
every £10 Nominal Oromary or Proportional Profit Stock or every 10 “B” 
Proportional Profit sharci held on 17th Math, 1976, Jby means of a eapiullsi- 
oon out ol sharp prem-um ec^ount. 

Following tho implementation ot the proposals the ** A “ sock will be con- 
eolidaeeif and become identical in afl resp^B eridi die Ordinary stock. . 

Having regard to the righb attached to the Convertible Preference Stock the 
. proposals require the consent of the undersigned as the registered holder of 
such stock. Since die stack is represented by Continental Depositary Receipts 
(■’ CDRs “J whlcb are outstanding among the public holders of the CDRs 
should authorise such consent. For that purpose e meeting of CDR holders will 
be held it the offices o( Kas Aasocistie NV Spurstreat 172. Amsterdam, on 
Wednesday. 28ch Apn.. i976. at i.00 p.m. It this quorum is not present a 
second meeting will be held at 3.00 p.m. at the same address at stated above on 
Wednesday, 5th May, 1976. The quorum for tliii meeting is formed by the 
CDR holder* in parson or oy proxy Pmmt at such meeting. CDR holder* who 
want to attend the meeting* should deposit their CDRs at the offices of the 
undersigned. 5puistraat 172, Amsterdam, not later than Monday', 26th April. 
1976. Documents tatting out full details of tho proposals may bo obtained In 
Amtterdun ae the offices of Merton, Metering and Pieraon-NV and of tbe 
undersigned. 

AMSTERDAM DEPOSITARY COMPANY NV. 

Amsterdam. 5th April. 1976. 


Tories demand 
NEB pledge 

THE right-wing Selsdoo , group 
in the Conservative Party yester- 
day challenged Ur. Michael 
Heseltinc, Shadow Industry 
Minister, to give “a cast-iron 
assurance that the next . Tory 
government would abolish the 
National Enterprise Board and 
denationalise steel. 

It follows a report yesterday 
by Mr. Bussell Lewis, former 
director of the Conservative 
Political Centre, that the Tories 
Industrial Policy group had 
decided to retain the NEB. 

Mr/ Heseltine has already 
brusquely denounced the repori 
as “rubbish.” 

The Seisdon group have urged 
him to “ take the earliest oppor- 
tunity to dear up uncertainty- on 
the matter once and for all.” 


Skytrain case 
□ext month 


Mr. 


THE CHALLENGE by 
Freddie Laker, chairman of Laker 
Airways, to the Government's 
decision to cancel h's Skytrain 
licence, will be heard in the High 
Court next month. . 

At a brief court hearing in pri- 
vate yesterday, Mr. Laker 
pressed for an early trial of his 
claim that the decision is con- 
trary to the Civil Aviation Act, 
1874. 

The Department of Trade, 
whom Mr. Laker is suing, did not 
offer any strong objection and 
Mr. Justice Mocatta said that the 
matter should be heard in the 
Commercial Court on Mav 24, or 
during the week following. 

HONORARY 

DEGREE 

FOR JANET BAKER 

Opera singer Dame Janet 
Baker is to he given the honorary' 
degree of Doctor of Music by 
Hull University on July 9. Dame 
Janet was educated at York and 
Grimsby. 

James Baldwin., the American 
writer, whose publications in- 
clude '' Go TelJ It on The Moun- 
tain * and ** The Amen Corner" 
will receive the degree of Doctor 
of Letters. 

T • 

\ 



HOME NEWS 


ICI to seek price rises 
as raw materials go up 


' BY. RHYS . DAVID, TEXTILES .CORRESPONDENT 

A WARNING that the falf-ln.the "Inflation also brings with ii -prodneb ar 

value of sterling’- would add to. at increased demand, for extra .person employed, par 
ICi's bill for imported raw- working capital. We shall need the U.K. 
materials and intermediates was £200m. more this year than m “This .is still s 
given by Mr. Rowland WrighL- 1975 which moans that much, less lower than the figun 
the chairman, at the annual will be available for new fixea by onr competitors- 
meeting yesterday. - .. . assets,” he warned- put per person emplt 

He told shareholders that eyes;- .-Iq 1975 the company spent 0 f 0Dr mp priorities 
without this sterling factor the -snore than £ 400 m. on fixed assets. _ 
company faced rising prices- jftr' -god increased . working capital The company,, a 
naphtha, the. key raw material: ^rid sanctioned a further £390nu other major concbr 
for petrochemicals, plastics, expecting to maintain industry, now sees s 

fibres and many other products, broadly the same levels of ex- that tbe bottom of tt 
As a result it would be nectary Mnditure this year. has been passed, w 

creases In the cost- of construct - 
ing plant Since 1970 the cost- 

had more than 'doubled and is . he ai (fling •— — ■— f i fc a| v * A 

1975 it was 28 per cent up oneness efficiency and would be duct on is likely to 

the previous year. 


of restocking by eons 
tries. 

Mr. Wright sa'd fi 
world chemical prod 


a- ness efficiency ana wuuw u* ~ 

looking^ closely, at the value of a much lower level- 


Uncertain outlook for FNF< 


BY KEITH LEWIS 

<sz*az farrfssaft ff«ssrW2r 

the secondary banking concern, hmons-.and ^assumptions lo Mathews resign^ > 


for First at seveif days’ notlbtf. Also in ^ JS. 


is' described by chairman Mr. evaluating tne secunty ror^and made : a loss p. 

J. p R. Gin- Jo the. latest, set the provisions m respect of loans, in “e ten mt 

of quajifled_ .w»unH M- jggSS ** “ d other . -ommlt 

S’Wfr z - 

Scottish A 
job ad. W2 

Elarlier references were made . ; Mr. Glyn concludes that - the 
bF the auditors to the loan general outlook is unpromising ^ AD vERT 1SEME 
facility of the Support Group of and our owp position parnculariy recrt|1 | BWOl 0 f a chu 
the ‘Bank of England and the ao._Whea liabilitiw exceed earn* officer f0r ^ scotfi 
Clearing Banks— £350m. at the. ing. assets by such a significant ment Agency was 
balance sheet date, and now amount the restoration of overall 
around £300m.— and tbe right of group profitability, can . only be 
that Group to demand repayment difficult.” 


misleading 


£8m. extra for the arts 


because iL implied 
ment bad already 
Bill to establish the a 
such was* not the 
Advertising Standard 
has ruled as a resul 
plaint by Aims for F 
Enterprise. 

The Authority’s “ 
published in its li 
report. The advert! 

Pla 

consultants. Tyzack-ai 
on behalf of the See 
and it appeared on S< 
last year. 

Aims complained 
- very undesirable . 
and other advertisement shoul 
amount be misleading but tr. 

rules of Parliament’ 


may 


Accounting firm explains rc 

BY MICHAEL LAFFERTY. CITY STAFF 


BY B. HL YOUNG 

THE GOVERNMENT’S grant In '.but also for writers, who 

W to the Arts Council for 1976/ hope for more ^merous tteatr The Times, was 
1977 will be £36m- with an ment But there cannot be a - 

additional grant of £1.15ffl. for tide of new activities such as 
housinfi the arts- arose during the boom years of 

This is an increase oF £8.58 m. the late 1960s and early 1970s. 
over the total grant last year. In addition, the Government 
and is more than the- Acts has made an increase of aim. 

Council -expected! Last year’s in the sum available for national 
Initial grant was £25m.. but museums, galleries an 
supplementary grants had to be arts bodies. The Tola I 
made during the vear because ot for these is now ; £46m. 
the Exceptional rate -of.- tnfiatiorr- . . . : — " — : 

in the theatre and similar busi- 
nesses. The ultimate figure .was 
£2R.57m. ' : • ‘ ’. 

Mr Hugh Jenkins, Minister for- 
the Arts, called the new grant, 

mVntit£ EstimSte ^bli^ed^ PEAT MARWICK MITCHELL. Hubner. faces a £4m. 
terday “very encouraging at . the leading international account- a result of the clos 
this time of stress.” . ' - .ing firm, ‘.says it believes it is Bieberhaus venture.. 

All the same, the sum will be the firm referred to in ennnee- 
oo more than adequate for the tion with the West German - Peat Marwick Mite 
\rts Council’s needs. Costs of Motel Hubner Groups acquisi- out thel its role in 
materials and wages have risen tion or the’ failed Bieberhaus “was restricted to « 
at an alarming rate. In the store ' company, but denies that the parties certain un* 
theatre and last year there was it' acted in the role of investigat- and other infnrmatior 
a constant threat that some small tng accountants for Hubner. ..operating with the pu 
companies might have to close ‘CDS Group, the British tailor- the negotiations whirl 
down. - - -ing and retail Concern which has ducted under the dii 

The outlook is better how not a fiO per cent, stake In Bieberhaus control of officials o 
only for actors and theatre staff through its half-ownership of chasers.” 

STOCK EXCHANGE BUSINESS IN MARCH 

Turnover in gilts falls furthek & \\ 

BY GEOFFREY FOSTBl . . • * . 

Uncertain ties on several counts 
lea to a further reduction in 
Stock Exchange turnover last 
month..' Investors were In no 
mood to commit . themselves 
pending both- the outcome of the 
vote for the man to succeed Mr.' 

Wilson as Prime Minister and 
next Tuesday’s"' Budget while 
confidence was further under- 
mined . by doubts . about . tbe 
immediate outlook fo.r interest 
rates and the recent heavy falls 
sustained by the pound. 

From •• January’s record 
£16 Bbn.. overall trade followed 
February’s fall of 37.6 per cent 
with a' further sharp reduction 
to £8.1bn M which is close to tbe 
£7.Sbn. monthly average for 1975. 

Gilt-edged turnover last month 
fell £2.2bn„ or 27 J per cent., to 
£5 7hn. .with, business in short- 
dated stocks £i.7bn. down at 
£3.8bn. Tbe number of bargains 
in gilts overall improved 4,512 
to 61,720 but those in short-dated 
issues were down 1.230 to 23.791; 

this com na res with January's voll,rne wa s up £0.1 bn.- to £I.4bn. generated by the Prii 
28,238. The average value per value* while the number of ler's shock resignation' 
bargain in gifts as a whole was bargains rose .by .77,823 to mem caused a five-da 
reduced to £161,307 from *34. WL Tbe average value per 393-3 on March 22; a n 
£222,052. bargain, . however, contracted Iasi stages of the montt 

The FT Government Securities f 1 " 003 - £3,753 to £3,349. The FT. 402*1, down 2.8 oa. 

Turnover index fell to 241.4 from ■ in “ e * for Ordinary February IeveL - 

January's .580.9; the 1975 average sliare - s improved nearly 9 per Sentiment, in South 
was 237.2, while the Government cent on “ e ™° nt h to 259 8 which Golds continued to be d 
Securities' stocks Index mirrored C01 ? p fJ es January’s 321.0 by political unrest 

buyers- reluctance with a loss of 2^9 ■ avcrage ^ ye ^r of certainty in that contl 


iko 


.INDEX 


MONTHLY WERAC 


600 - 
560 -• 
MM - 


m STDffiEXGHAHSETlitNOVER IS MOVING 


— BBTTSBHKBWHT4 HOT 



14)3 points. (nearly; 1\8 per cent ) 

to 62.43 from tiie end-February 


„ • ■ . . especially in Rhodesia 

Sentiment was governed by the the breakdown of talks 


of, 63.46. the 1976 high was ?f flie -,f a j t<)1 5 interest Mr. Smith -and Mr. Nki 

on January' 30. in - «u«dged, and equity prices . FT Gold Mines Index- J 


level 

65.21 _ „ _ _ 

oT&^jsss- r. a® K- 

imP re4 cr ^."■asSnj as? ssKK z&zss ° r ™ 


Category 

British Govt and British 
. Govt Guaranteed: 

Short dated (having five 
years or less to run) ... 

Others 

Irish Govt 

UK. Local Authority ... 
Overseas Govt provinclai 

. anff.manlelpal 

Fixed Interest stocks Pref! 
and PreFd. Ord. shades 

Ordinary shares -J 

TOTAL 


Value of all 
purchases % of 
andadte total 
£ql 


Number. 

of 


of 


bargains total 


Average 
- value 
Per day 
£m. 


Average 
value per 
bargain 
£ 


3,842.4 s 47.4 
1,862.3: 22.9 

■ m.r 

398.6 5.0 

23.791 

37329 

4,075 

8,154 

43 

-6.7 . 
0.7 

L5 

167J[ 
813 
. 16.9 

xw . 

161397 

49,106 

95331 

48379 

12-5!; tt*; 

L807 

■ 0 .4 - ■ 

JK5^ 

.6,946- 

ljo.4: 1.8, . -47,374 S.$ 

1.455A 17.9 434,641 773 

8,105^ 100 .557, an 100 

•Average of all securities. 

’ 

352-4*. : 

■■■-• 3,057 
3349 
14,526* 
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(UR SMITH 


‘ART. for thie Govern- another six l to. -nine;- months 


Rees hints 
at end 
of term 

By Our Belfast Correspondent 


MR- MERLYN REE$, the Ulster 
Secretary,, hinted strongly • in 


e to stimulate invest- 6ofore"tbe:ferT<nis : secfor really j Belfast yesterday that .after the 


he ferrous foundry began to ■. benefit-- from the 
reported by the- econonric expanstnc^'- 
of Industry. About"' The : ladifatryv Which supplies 
ssi stance has already castings to toe machine tool and 
red for capital pro* the-. whole ‘of .the engineering 
lg more than £19m^ sector, ' Stressed that new 
aen't announced yes^lawtoP® 11 dr at least £300 m. 

. v -wiHbe necessary over the next 
oundries have been .fire-years. .About a fifth of this 
i one of the 30 key w ill be required to contend with 
crucial to - Britain's, expected air . pollution and en- 
coverv. Thd t3»n-' viro amenta! regulations, 
the Exchequer ... Parrant said he was con- 
)T £2fim- was to be- fldant that on present trends tbe 


Labour leadership is derided on 
Monday, he expects to end his 
two-year term of office • in' the 
Province. 

“ My tour to-day could be taken 
as a farewell one although that 
is not why I am here," he said 
while Inspecting new city centre 
security measures. 

Mr. Rees; campaign manager 
for Sir. James Callaghan in the 
race for . No. 10, said 'he would 
not know ‘’until Monday at the 


ble to encourage .ferrous' foundry, sector Would j ^ TOn 


I 5 great fl 

Jil' f pipeline’ 
1»K fn*>rthel 

* yj T-TJ-r . 


A further £15m has to investment targets, 
llocaied. • The Industry Department 

Varrirt rfirwior of Sports that, of the first £4.43 m. 
Farxaot, m allocated. ‘ assistance- has been 

Mid to 21 companies towards 
i “StoJtoJ “ESuSS *™rtment at 23 locations. The 
great Owt applies- 
were, likely 
bulk of the 


capital cost of Ihe •’ individual {victory.. 


tinue as Secretary of State. 

His remarks are being seen as 
confirmation of- the speculation 
that be will move 'to a more 
senior Cabinet post as -a result 
of tbe - . expected - Callaghan 


approved will go Mo buildings, 
’ustry . was - making with the rest /being spent on 
to reequip itself in equipment. . The Department, 
for the expected .up- says .these' figures reflect the 
- economy. Though expectation that very substantial 
i panics were report-' improvements ca i be carried 
ved demand. Mr. out in existing or only slightly 
ught that it would, be modified buildings. 


projects ranges from £2&000 Personal attack . oV Mrs. 

ISJZm. . Maire Drumm, vice-president of 

Only £27.000 of the assistance ! J* Provisional . SJnn Fein i 

delivered after tbe murder of 
three soldiers in South Armagh 
this week, was also an indication 
that, with his impending depar- 
ture. be feels free - to be more' 
outspoken about personalities on 
the Ulster scene. " 

The -expected end to Mr. Rees' 
reign in the Northern Ireland 
Office -. coincides wth what 
appears to be tbe Provisional 
IRA's answer to continued direct 
rule — a; stepping up of attacks on 
security, forces. - The death of 
another part-time member of the 
Ulster Defence Regiment yester- 
day brought to six the number 
of Ariny personnel killed in a 
three-day period. 

In Belfast the executive com- 
mittee of the Official Unionist 
Party— the- largest of the three 
parties in the Unionist coalition 
expected last night to 


benefits frbm longer 
^-Channel hovercraft 

(AEL DONNE, AEROSPACE CORRESPONDENT 


All, has signed a 6m. cushion “skirt" 
th British Hovercraft The Princess Anne ;«4H go to 
i to lengthen its two the BBC works at Cowes next 
/craft. Princess Anne winter and return* to service by 
« Margaret operating the spring of 1978, when work 1 !_ was 


U.K. North Sea 
oil Value may total 
£900m. this year 

. BY RAY DAFTER, ENERGY CORRBFON DENT 

THE VALUE of oil landed from was being sponsored by a group 
the U.K. sector of the North Sea of IS North American oil and 
this year should- be around gas companies with a total of 
£900 nt, Mr. John Smith, Minister SlOm. (£53ni.l. Apart from 
of State at-' the Energy Depart providing overseas , work, the 
ment,-.said yesterday. - " project provided -a valuable 

This revenue should rise to be- safeguard’ against the day when 
tween £S.3ba. and £6.8bi£ by Britain would need to augment 
1980, ’ tie old Parliament. • its own supplies of natural gas 

Using the Government's'* lffrfi 

forecasts of production— which -tv, _ • ii 

are due '.to be revised shortly— HiXllCllSIVC WGll 
the value of oil landed next year . 

abandoned 


as failure 


should . be £2JLbn. ' In 1978 it 
should -be £3.3bn. to E3.5bn., and 
is 1979 'it -should' reach £4.4bn. 
to £4.9bn. The figures are based 
on current oil prices and ex- 
change.*, rates, ONE OF the most expensive 

- ,M>*. 'Smith pointed out, how- exploration wells so far sunk in 
ever, that the overall jmpact on the North Sea has been plugged 
the ba'lance of payments would and abandoned as a dry bole, 
be influenced by the amount of .• The well, on block 29/2. 
development equipment imported encountered - a number of gas 
and capital Inflow. . “shows "—including' high pres- 

- Meanwhile, Mr. Alex Eadie ; aure ga£ j n deep Jurassic 
Parliamentary Under-Secretary sandstone— but failed to test 
of State. for Energy . commented commercial quantities of hydro- 
that Britain was playing a lead- carbons. The operation has rest 
ing rdle in developing another about SISm (£7.98m ) 
energy farm: -tbe- production of 
substitute natural gas. 


The gas complex at Westfield plans for the block 29/2. 

Health separation plan 
unworkable-consultants 

BY DONALD MACLEAN 

GOVERNMENT legislation to beds in the private sector (which 
separate - private practice From under Government legislative 

_ the ' National Health Service proposals would be' subject to 

is. will Aircraft, employs 2,100 and basij^®. f would not be workable, without licensing); that pay beds and 

1 per cent rise in pay- an annual turnover of toore than.) between the political ' 1110 co ^ ) P eralion . of a11 hospital facilities (in- the health service) 


jver tod Calais -'and will start .on the Princess 
Margaret She wflt be back in 
will be Increased by service by January, 1979. 
ising their capacities . The 1 BHC which is a wholly- 
) 416 passengers, and owned subsidiary of Westland 
69' cars. This 


The . achievement of British 
Gas in" .discovering economic 
methods- of producing substitute 
gas from coal was of “major 
international significance," he 
said at British Gas Corporation's 
Westfield Developmnet Centre in 
Fife. 


The semi-submersibfe .rig 
Venture 1 was used for. The 
drilling — undertaken by Placid 
Oil ,and Caledonian Offshore in 
association with Hunt Interna- 
tional and Viking Oil. 

Placid said yesterday that the 
group would be studying the test 
results before deciding on future 


come out firmly against tbe more! 
militant Loyalists- who are urg- 
ing an all-out- campaign to 
oppose direct rule. 

The lOOatrong - executive 


hovercraft sales ■ between^ the political j doctors, the Hospital Consultants will remain 

£60m.. and it is j pa { r J® 8 aDd Protestant pafa- . an <j Specialists Association has where it is i 


dear that it would not support, T f or Social Services, 
at present. unconstitutional! Aca ^ tin „ „ 

the British 


.my .a 15 per cent rise £10m. Its total 
3 costs. have been about « «»i 

cancellations will be now negotiating further business muilar ^ »«>ups 
id passenger comfort world-wide worth another £50m.- 
because the craft will £60m. 

critical wave lengths. * The current cross-Channel fare 
also be' faster crossing structure of the SRN4 in -1974 
d weather. prices is 25 pence per paseenger- 

uodifications include mile. The tengthened SRN4 will , n .. u — .... 

pcilers for -improved reduce this to lees than 20 pence. ! parties and may signal the final 
d better low-speed Further developments could cut: break-up of the already shaky 
ind an improved air- this to 15 pence. i alliance. 


in those districts 

. „ . “| ana specialists Association nas wnere it is not possible to pro- 

anu to make 'tj t0 bj Mrs._ Barbara Castle, Secre- vide alternative facilities -for 

and 


action . against 
Government. 

This Is . likely to bring it into 
conflict with the other coalition 


economic or other reasons: 

The Association recognises that discussions of- doctors’ con- 
Mts. Castle's ritot to introduce tracts will be reopened. 


whatever legislation she wishes, 
but says' that it would have 


• The Hospital Consultants 
and Soecialists Association and 


L.12 the- Junior Hospital Doctors 



Terry Xirfc 


Princess Alexandra with the two skippers of- Great Britain II. the outright winner - in the 
Financial Times . Round the World Clipper Race. Captain Mike GUI skippered the Joint 
Services entry on the outward trip and Chier Petty Officer Roy MuUender (left) was in 

to&rge on the Sydney-London leg. 

Clipper race prizes awarded 


SKIPPERS and crews lined up 
at Trinity House last night 
when Princess Alexandra pre- 
sented the truphies and prizes, 
for the Financial Times Clipper 
'Race, Stuart Alexander writes. 

Accompanied by Lord Gib- 
son, chairman of the Financial 
Times, she congratulated them - 
on their record-breaking 
achievements tod grim deter- 
mination on the voyages from 
London to Sydney and the re- 
turn to Dover. 

Overall winner and" winner, 
of. each leg was the LIJL joint 
services entry Great Britain lL 
skippered on tbe outward 
journey by CapL Mike Gill and 
brought . back by CPO Roy 
MuUender. 

She bad been chased by the 
Frenchman Kriter II. who Was 
only six and a' half hours 
behind at the finish in Sydney 
hoi was to suffer the crippling 
blow of a broken rudder 800 
miles after the restart. 

Great (Britain U beat the 69- 
day each-way record on -both ■ 
legs, 'thus demolishing the 
challenge which was the in- 
spiration of the nice. 


Bui the other competitors 
also put up a tine show with 
Anaconda U taking the second 
leg second prize and the little 
Dutch boat The Great Escape 
winning the prize for the most 
meritorious performance. 

Tbe only competitor left to 
finish is the Italian scfauoner 
CS e RB II which is expected 
this week-end. 

“PATRIARCH":' 'tor the 
shortest aggregate time 1 over 
- (he two legs of the race: 
Great Britain II, -with a new 
record time of just over 134 
days. 

THE ROYAL OCEAN RACING 
CLUB CLOCK: for best 
corrected time, Sydney to 
Dover: Greai Britain LL 

Skipper, Roy MuUender. 

THE SILVER ALBATROSS 
TROPHY: for Fastest passage 
Sydney to Dover: Great 
Britain II. Skipper CPO Roy 
MuUender. 

THE SILVER DOLPHIN 
TROPHY: for the fastest pas- 
sage London -to Sydney; 
Great Britain II. Skipper, 
('amain Hike GUI. 

THE PUNCH CORONATION 


TROPHY: first across the lati- 
tude line of Havana, Cuba 
on tbe second leg: won by 
Great Britain II. 

THE “CUTTY SAKK " SIL- 
VER SALVER: overall ruUner- 
np-' on elapsed time for the 
whole race: Kriter II. 

THE ROYAL OCEAN RACING 
CLUB CLOCK: for best handi- 
cap passage time — London to 
Svdney: Kriter U. (Olivier de 
Kersauson received the prize 
in Svdney.) 

SILVER SALVER; second 
across the Sydney finishing 
line- Kriter II. 

“ AUSTRALIAN " TROPHY: 
second across the line on tbe 
second leg: Anaconda II. 
lady SWAYTHLING 

• TROPHY: Tor outstanding sea- 
manship: Kriter II. 

CENTRO ST LID I E RH .ERCHE 
BUSNELLI PLAQUE: most 
. meritorious performance: The 
Great Escape. 

SIR FRANCIS CHICHESTER 
LOG BOOK: for best kept log, 
and LITTLE SHIP CLUB 
-WATCH: lor most outstanding 
act of seamanship: still to be 
decided. 


ensure that the legislation was 
workable. 

The -Association points out to 
Mis. Castle that onlx 5.000 out 
of .a total of 30.000 hospital 
doctors indicated, in a recent 
British ■ Medical Association 
ballot, the profession's axemen* 
to the “ Goodman " proposals 
(reached after Lord Goodman 
\ had been asked to Intervene in 
a dispute on the Government 
j proposals involving industrial 
'■I action by consultants), 
a! It is argued by the Associa- 
trafficition that 17.000 junior hospital 


tbe aib- By fram _ 'H,.thjw_ »d. BMt j lift 1 ! wm *iSl “K " ** ^ 


group at | MPs defend crockery purchase 

EXDO’ ’the CATERING sub-committee overseas when Mr. Peter Shore. 

•r ,, •- ; of. the House of- Commons tuts Trade Secretary, was emphasis? 

• hi™™ iJ the decided that Its chairman. Mr; ing tbe> need to buy British ■ 

James Dunn. Labour MP, was 

•onsored by Westmros-^ S, P Ei Airport review 

Will be hfSdtaBosun 1 raany ^ P^erenc* Bnti5b Britlsk Airways is considering 

ii , fc»rcJ!«£?^l eroe W. redistribution of Its traf .. 

' ‘ “ i However, it decided' that in pattern; whereby trom about i?78 doctors (those working In hospi- 

nnd Korvirwi nn dis- ’ future, when the lowest' tender or later mart businessmen would 
'AfS&Wsw*.*® overseas, the sub- fly from- Heathrow- and 
.i?22r ?iSnerSid :coraiBlt V e « *«thbrity most be hohdaymakers from .Gatwick. 

C naviRational andjP 1 *^ . Eurobond ISSOe 

ions equipment, and i .The German order last autumn » . -r.-j. Scotland is’ — r. - — t-.-.-j- - — 

tsed to the processing. -protoked protests Jtom.MPs, the SSjng ^ cabSut^ttTj L i ara ° n . B a, J h ° SP i. ta d °”° rS ^- 
and transporting oflBrttish Ceramic Manufacturers rate on There u no ho^ of avoiding 

! Federation and- companies such tl]e Eurobond narket— its first considerable difficulties, the 
British firm whore -as Roj-al Tuscan of the wedg- capital issue abroad. The issue J Association says, unless Mrs. 
r services are wholly i w-ood Group and Royal Doulton. r wall offer investors a margin over! Castle is willing to confirm in 
of U.K. manufacture;- They^ were "particularly Eurodollar inter-back rates -of a! very. pear terms, thai no limit 
nay take part. -annoyed that t he order went quarter of a ' percerttaige point. 1 will he -placed on the numb er of 

NTMENTS - 

.... . , 

bcock & Wilcox group reorgamsatioi) 


Association are to bold talks to- 
day on the question of federa- 
tion between the two bodies, 
which have set up representa- 
tion for doctors separate from 
that offered by the British 
Medical Association. 


Minister rebuffs BL critics 


The big screen 

EMI -PATHE. a division of EMI 
Sound and Vision Equipment, has 
installed at the Southport Theatre 
a. single-span ' rqll-up cinema 
screen measuring 41 feet by 24 


part in the ballot. 

“ Indeed, you must know.” the 
Association tells Mrs. Castle. 
“ there, is considerable disquiet 


BY JUSTIN LONG 

CRITICISMS OF British Leyiand 
workers and their apparent 
•‘death wish” attitude to indus- 
trial disputes were not accepted 
by Ministers when the problems 
of industry were debated in 'the 
Commons yesterday. 

Mr. Gerald Kaufman, Minister 
of State, Industry, rebutting 
criticisms, urged MPs p) take 
account of the “magnificent. 


achievement ” of British Ley land 
workers. ■ •* 

“They are the biggest exporters 
in all of British industry. They, 
more than any other group of 
workers, have been making 
money, earning profits and 
providing the wealth on which 
so much of. the superstructure of 
thts country rests,” be main- 
tained. 


On industrial democracy, Mr. 
Kaufman said, he had recently 
met more than 400 shop stewards 
during talks on the Aircraft and 
Shipbuilding Industries Bill, and 
only one. bad proposed having 
workers on the Board as a 
solution to industrial relations 
problems. This suggested that 
industrial democracy must grow 
from the roots Upwards. 


AND WILCOX, power company.. Also appointed a non- 
« engineering . group executive Board member is Sir 
^organised under , the Conrad Seward, 
i rectorship of Mr. T. C -* 

mm prise the contract- Mr. E. de Grey Seaman has 
and the Scottish divi- retired from the Board of FM£ 
acting division (under for personal reasons. Mr. Seaman, 
?) consists, of Babcock who was deputy ehairman for a 


Mr. Richards is senior partner in 
Scotland, of Touche Ross and Co. 
The two new vise-presidents are 
Mr. J. L. Kirkpatrick, joint senior 
partner of -Thomson McLIntock 


with LLOYD'S UNDERWRITERS 
NON-MARINE ASSOCIATION, 
including 12 years as secretary. 
Hr. D. - R. . RewelL at present 
deputy-secretary, will succeed Mr. 


and -Co. -in Scotland and a senior Stuart-Brown as secretary from 
partner of McLintock Main May 24. Mr. P. G. Schooling and 
Lafreatz and Co„ and Mr. W. N. Mr. G. L. Spickefl. become Joint 


x (Operations) and period, was a founder member of Hunter Smart, a partner in Hays deputy secretaries from the ^amc 


richam. The Scottish both the company and the former Allan, London, 
nder Mr, R, A. ArtJxwc. Fatatock Marketing Corporation. -* 


.. date. 


■d general manager) 
reduction division at 
d Dumbarton, and- the 
i division Mr. Dean 
■rthur report to Mr. 

R. A. S. Gbnsoa has 
tied director of mar- 
tg,. conmcting 'divv 


ntish divisions. Mr. 
is new secretary of 
ind process engineer- 
Mr. N. J. Bernes’ suc- 


* . . "Mr. B. W. Katz has resigned as >- - „ — ...... L ^ 

Mr David; Youens has been a .director of NEW COURT EURO- ®- r ™!Jrrrtmnv 

appointed director of personnd PEAN TRUST and Mr. N. J. Beley S??p¥hvwSi 
and management services, with hs been appointed a director in OF MECtL\XlCAL engineers 

continuing responsibilities for place. in au,umn - 31161 W, D be suc- 

persormel (Unctions throughout * 

CRANE FRUEHAUF, and add!-; ' ' - - hac 

tional responsibilities^ for^^the a ^ res ^ ned as 

TRUST and of 
uity Income Trust * Sir. R. B. 
er has been appointed a 


administration and meal aervices. He was previously 

group personnel manager. "' 

* . 


reeded by Mr. Alex McKay, at 
present general secretary of the 
Institution of Chemical 


in 


Mr. P. W. BL Madden has been Jft**®*; 

„ . appoinnsd assistant vice-presidem P*®** or Mr - *™ le - 

Holt as secretary of of DOWTY CORPORATION at , * 

Wilcox (Operations). Arlington. Virginia, Ud. Mr. Mad- . Mr. D. H. Sloert-Brown fa to 
* den was previously general man- retire on May 21 after 37 years 

of Dowty seals Milford 


Mr. Maurice Presley has been 
appointed a director of INDUS- 
TRIAL DISTRIBUTIONS (MID- 
LANDS). Mr. Presley has been 
general manager of the company 
for the past seven yearn. 


M. Gardner, manag- 
* of ALCAX (U.K.J, 
diPd this post to take 
iuties concerning' the 
i of trading activities 
im ingot tod chemi- 
s far Akan in ihe 
k-aodmavia. Cbntmcn- 
Hie Middle East and 
Gardner will remain 
M Atom (U K.) and. 
uminium tL.K.). Mr: appointed 
sell, previoa’ily ssw.s- WILSON 


atfer 

Haven factory. 

. * “• 

Sir Toby Weam. .' a' former 
Deputy Under Secretary at the 
Department of . Education and 
Seience. has joined the OPEN 
UNIVERSITY as Professor .of 
Educational Studies. 

. ★ 

Mr. C G. Andrews has been 

Mle> direct or of 

BROS. GREETING 


ng director of Alcao CARDS. - Mr. Andrews was prevl 
-mes tuaoagwg diroc- bualy manager. 

' '. .'-'.I''.'*' - - . 

* • - ■’•■Mr. "ft A, :C. Cogan has btob 

A. Craig has been appointed managing director of 
director of HAMBRO- TeTAL HOUSEW.VRES. ■ Mr. 
i replaces Mr. H. ft Cogan was prevkHiiJy marketing 
as a . repravataliia manager. Europe, for the Teflon 
Bank on the' Board finishes department of Du Pont 
any... de Nemours, U S 

' * 

Donoghse ha* been jfc d. W’arbvrton and Mr. ft. 

Jtom have been appointed 
PAYNE l MARINE), of the -RUBBER AND 

' PLASTICS PROCESS 1 UJDUSTRV, 
. TRAIWNG 8QARD. Mjr. Warbur. 
■sojee nas own »■ (an fa national industrial officer 
** °f at z& General ton* MdnJripal 


for the COMP AIR 


BAGNALL has made 
; appointments to 45 
D. Cmardisr. cur- 
■nai director for prd- 
nr.s: Mr, T. A. CoJ- 

i dimtor'ISEa.' 

•n: Me. P. r. Hockley. 


Wor k er s ’ Union. ■ Mr. Johnson 
joined Dunlop .99 director of 
atotiabtrarion in 1974 following 
1 period as deputy cHairman of 
Ihe Pay Board. Tn 19 * 0 he Was 
appointed to the board of 
DtnUop. the mam operatmp com- 
of the Diwlop/Virclft 


isioRiU director and 
d Mr. J. f>. Scriem. 
visional direct or.. 6f. 
iili and secretary of 
«iiuus% tbe jwnqI 


Mr. A,\B.. Rtduutta has been 
elected. - 'president o f t he 
INSTITUTE OF CHARTERED 
ACCOUNTANTS OF - SCOTLAND. 


Congratulations to 
“Great Britain 11” 

First around the world 
in record time with 

FORGES 



; used in polyester sheets^ 
halyards and warps 

• donated by ’ 

6 ; 

. Belfast Ropework Co. Ltd. 

> - AmoBbcral the McCfeayL'AiBm Creep 
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*0 HAWKER SIDDELEY 


PETTER MARINE DIESELS 

•Patters Limited, Hambie, Southampton, S03 5NJ England 
Telephone: Hambie 2061. Telex: 47626. Telegrams: Fetter Hambie 

HAWKER SIDDELEY GROUP SUPPLIES MECHANICAL. ELECTRICAL ■ 

AND AEROSPACE EQUIPMENT WITH WORLD-WIDE SALES AND SERVICE 







Christie’s 

Fine Art Auctioneers Since 1766 

experience and 

EXPERTISE .... 256 



* Transylvanian ' prauer rug. 17th century,. ■ 

5 ft. by 3ft. Wins. To be sold on Wednesday. 

April 14th in a sale of Important Eastern 
Rugs and Carpets. 

Rug s, such as the one illustrated above, were found in 
churches in Transylvania. Poland, Hungary. Italy and South 
Germany in the late 19th and 20th century and through 
dealers found their way to appreciate collectors in Europe 
and America who admired them for Their mystic rarity, 
strong colours and design. Although th*- rues vreie 
originally the us hi lo have bwn product! in Transylvania, 
they are now known to come Irom Western Anatolia, 
probably Scrgama. where they were made for export in 
the 17th and lSlh century. They an- recognisable for their 
distinctive cartouche border. The field colour is generally 
red. yellow or blue- and the design is of a double prayer 
arch ' and in some examples mosque lamps are found 
together with flowerheads. p.iimettes and hold serrated 
leaves. In early pieces the spandrels contained vine 
interlace. 

Although they, are village productions, their main 
inspiration is clearly (he court and they are strongly related 
to the slightly earlier double prayer rugs From L-sbaU. Fur 
further information on saKs of Eastern Rugs and Carpets 
please contact John Siudnmk ai the address below. 

S KING STREET. ST. JAMES'S. LONDON SIV1Y frQT. 
Tel: (01) 839 9060. Telex: 916429 
Telegrams: Christian, London. SW1 


specialist'' in tlw^vtlcln Auction ul’ Coins, uul Medals 

7 Bfenheim Street New Bond Street, W1Y9LU Telephone 01-433 2445 


Wednesday, 7th April at 1 p.m. 

A Culk'tUuli yf 

ANCIENT COINS 

including Greek. Roman and Byzantine coins, mostly in silver 
and bronze. 

(Illustrated Catalogue (6 Plates) — Price 50pi 


Wednesday. 5lh IHav at 10 aun. 

ENGLISH AND FOREIGN COINS 

in gold, silver and copper 

including a good series of English hammered cold coins, 
a collection of Ancient Indian gold coins, multiple lots, 
commemorative medals, etc. 

(Illustrated Catalogue (5 Plates) — Price 25p) . 


Wednesday, 12th May at 1 p.m. 

A comprehensive Cullectoin of 

BRITISH GOLD COINS 

from George III to Elizabeth II, including George III Pattern 
Two-Guineas 1768. also Pattern Five-Pounds and Two-Pounds, 
1820, and other rare Patterns and Pt-nofs. 

< illustrated Catalogue — Price £1 1 


Further Catalogues now in course of preparation Include:— 
ANCIENT GREEK. ROMAN AND BYZANTINE COINS. ALSO 
MEDIEVAL SILVER COLNS 

AN IMPORTANT COLLECTION OF GOLD COINS OF THE 
WORLD 

ENGLISH AND FOP.E1GN COINS IN GOLD AND SILVER 
NAVAL AND MILITARY DECORATIONS AND MEDALS 


Commission to Vendor — 10% on the amount realised. 
Commission is NOT charged to Buyer!. 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 

For fully dcxr'ipwe brochure 
write m . — 

URCH HARRIS ft CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL BSft 1SQ 
Telephone: 0272 39267/8/9 


SALEROOM ADVERTISING 
APPEARS EVERT 
SATURDAY 

P. j :- £7 imglc column lintnrtitre 
Him mum 3 cvntimevci 

For further .nformation pleat* contact 

RICHARD JONE5 

01-248 8000 
Ext. 323 


f^ieArts 


Black Theatre of Brixtoti 


. • T&B; '3 Saanpa 



BY B. A. YOUNG 

The Black Theatre of'Bnxron ‘.w* 
is playing ut the little Soho-Paly 
in Riding House Street in two 
one-act plays by Jama] A)i. The 
Black Theatre is a permanent 
company, as permanent com- 
panies go these days, who "aim 
to bring to the British public a i ■:$ 
Thesftre of Conflict?— certain 

cultural aspects of black people’s 
life — the way we love, live and ' .*$■ 
expire in this British Metro- 
polis^" Jamal All's two plays may 
not lake us far on this road to 
enlightenment, but they provide 
a lively, entertaining evening 
worthy of support by any-? 

standards. 

Before dealing with. the plays 
in more detail, a word about 
black theatre as a phenomenon. 
There’s no doubt of the eager- 
ness of black players to enter 
the arena of the theatre: there 
is even a special •nib-committoe 
of Equity devoted to persuading 
managements to cast more 
coloured actons even in white 
parts. This is somethin:: I've 
written about before, and my 
support of it is - moderate. 



Ingrid Bower and Richard 'Home 


Welsh National .. Opera,. 30-. 
years ' young, opened- the spring 
season at Cardiff on Thursday, 
with a new ..Seraglio' which 
promises, when it has' settled 
down, to be worthy o£ the com- 
pany’s high standards. Because 
of illness, two of the principals 
have been replaced. Alexan d er 
Young song Belmonte instead - of 
Keith : Erwen. This fine artist 
gave _a . . notable demorifctratton 
of thoughtful Mozartian style, 
avoiding the over-eagerness into 
which inexperienced singers of 
the part are often trapped, hut 
inevitably lending the ardent,. 

enterprising young Belmonte, a 
maturity more fitting for another 
Mozartian role he has sang, for 
the company, Idomeneo-.^- .At 
even „ . shorter ‘ ' notice ' Lois.. 
McDonaJJ replaced Janet. Price 
as Constanze, uneasy at first, 
later singing with- feeling and 
1 a fuller tone than- most sopranos 
j will risk in this music. , it says 
something . for the present -state 
of opera in -Britain' that- two 
of the most- difficult roles in. 
the repertory can be so capably; 
filled under such circumstances. : 
! There was ^nnch iRterest-ln the 
' first stage appearance here - of 


fH & VBY TON^blSRiCH-fOW 

V>t W -White’s marking- IMMace^vriad. by 'lfc 'White*;/ 
of the low notes uTmbre pleasanr.whhse .speaking voice is »agmfi-3: 
Than- maay ; bwes» «?owU»gr,pi. «mt>; "Otherwise it limps. • 
them), and because- he The sets by Serge Marzolffiie 

“ natural ” iOTapawe ap- °®*:have been -borrowed, presumably^ 

^ economy measure, from^ 
A nonsense, because. liistea 01 fianmin' rtaetnmfLc were empties 


& L52K2E5:** tw-tot «4 set. with » 



voice CQXiy a Tong -^2"- between Gal vlnism and Djss: -^71 

. Alexander OliverSad^a flke di»- 

S;>£ e jwamf * ** M.-’"' ■* 

'GeKoCmwt Just before the lovers’ big - « 

ss“l *£ ■ L !jjj 

GeUofs approach 1 show* .'a', dfe-add wea-nounsh«i_acMuia, 

■orepancy .between .Itite teedls o£ .{he score. jn *& 


There's no logical reason w'nv men. David (Richard Home), work/' The cases for and against the * Jamaican • bass, - Willard 
the proportion of working black' and young Benjamin (Geor.ce black miliurism are argued with (white, recently hedru at Camden 
actors should be above the n>-o. McLeod) share a bed-sit. where a notable bias towards peaceful Festival in a concert version eff 
portion of black people in the Benjamin, a chef, provides the integration; buL like all the con- Porfftf and Seas ..-..' His Ostnw was 
population and in >o far as the-e money and David provides the versa fton in the play, taking both a delight -and a nonsense. 
3 -e an-.- reliable figure* thev 3 iris. every opportunity for a langh. A delight, because the- voice. is 

don’t se’pnr to be do'ir- badh Girls are virtually their only u Is the lively gaod-humour SDleadfd and is used with lustipcj 
Moreover when p'a- s b- b=ack ,nl{,re s l apart from food and of the play that I found so very tive 'musical grace Ut Is still 
writers ael'r-d hv black oia--ers rwk music. Each of them has p leasing, and the buoyant open- ; light at the bottom for this 
do see the li^hL the" don’t seem a steady friend: David has the ness, so characteristic of black 1 • - * . 

to gel the support ‘'the-, should lou » h Miriam (PauUnc Lewis i talk, witb which it is presented.; - w ^' - ■ w% 

from black audiences. The houses Benjamin has Saffra l could have done without the. / 1/lM . |/v/2/» 


■ffaaic Flute and FideHoT and the- to .. expand rmore treeiy, di- ^ 

.accompaniments*- 

whico puts' it. for the most part, .the Tighter anas shine 
far out at The entf of -the Pier-4- jewenery. ■ When the other., 
yet there - are Scenes .lilte the aspects of the production have". 
Float Bacchus duet, which come matured . and polished. . teisj 
off very well- 1 The English ver- Seraglio should take a suitable^ 
sion of Joan CriKs.' and A°a P^ c e among the achieyemems^, 
Wood sound^goQd when properly chronicled in user at .detail in the^ 
spoken (by/: Miss /Wfttaon, fbr anniversary booklet-. “ 


Don Procopw 


BY WtLUAM. WEAVER 


cao see some of the be=? acl'na l “T ,r P rB « ,w i? employ inw «ci-eoa io lac auairnce ... - .... 

in London in Pirr*i P. f'^ly ^ hoT< d oeuvres before by way of encor, though it- was! ' . 1 - . • 

decid-dl- thin When Eddie 8° in; l 00 t9 something more ex- nice to have those few .extra: With the “one predictable ex- 


Theatre i 

making 

approach 


are l -I S rnni| , oW« e 3 t hT'vh a iri ^ ,reat ^ rilaitL “Thi country’ is arrogant and iust^as bad— but £ i flu^tio^^^e^voiAMur^n^rt 
® rea , ,a ,. ns a . h | ! " h . ? ft °d to me. man.” say s David makes an enjoyable show-piece r e ^n^eur Miracle Now too 

Bsawn ssrws . - ■»* «» ^ o—*. 

area, and their season there fall • i .none -the less welcome for that 


portion of black- people. ’ The pragmatically, 

Soho-Poly «sn ( in that kind of 

area, and their season there (all nri « * ;uwe uie n=» »«™wc hj«u. 

tno short; i« by way of a leap I n€(ltYCS tlllS WC€K 4 a revival of ^ ^ocapw has 

in the dark. On the firs,? night . _ '••••.- been given at the Teatro San 

I counted eight black people in HAMPSTEAD — Ortrud Begin- SOHO POLY — Sitting Ducks. .Carlo. m - - 

the audience, and thnuch’ a ««*t. German diseuse sends up Two entertain>ns short plays by. Revival? Not exactly. In 
cynic mieht areue that This is a lieder-sinaers. Opened Monday. Nigel Hawthorne.- Lunchtime. some ways, this. was an Italisu} 
pretty fa ! r proportion of a Soho- BRISTOL — Aleksei Arbusoy Oneued Tuesday^ j premiere. , The story ' or Dow' 

Poly audience, it isn’t enough season. Once Upon a Time at ROUND HOTJ5E — The Journey. -Procopjo is quickly told: Bizet 
I do not mean by this that l he Little /reviewed Tuesday) is Unhappy attemot to write a * found the libretto while be was. 
black plays are only fit for biark light, sentimental and unheltev- miracle play with prwent-day; at the Frenrii Academy -in Rome,, 
audiences. But if b'.ttck theatre able but contains Michael references: Angela Pleasence in (set it. and despatched the -two 
is to thrive, black audiences Hordern and Felicity Kendal, the lead. Opened Wednesday. 1 acts to Paris ‘in 1859 'as- ‘his. 
must be built up: and without Krenhtp Light at the Theatre STRATFORD-CJPON-AVON ' — {“ envoi” (he was supposed to 
labouring the point any further. Royal (reviewed Wednesday i is Romeo and Juliet. Ian McKellen i write a sacred piece, ’but 
let me say that a play like Dark more serious, equally senti- and Francesca A unis as the star- 1 couldn’t summon sufficient en- 
Do»k. Light Nights seems to me mental and superbly produced, crossed lovers >n a highly colour- jthusiasm). Ambroise Thomas 


that fills it i My instinct tells gating. 


Thursday. 

ICA — Judas. 


; author showed a distinct gift far. 
current ; comedy. Then the score, was 


situation is a simple one. Two. Company. Opened Tuesday. Reviewed Thursday. 


! performing version, in French. 


This - Bizet-Malher-be: -. Don. 
PToedpio was given at Monte 
Carlo in 1906 and-^Htrazudated 
hack into Rome In 

1908.' witb ■ GaRi Curd end De 
Luca. Last year Radio-France 
performed the "original . Italian 
version, and.it was this version 
that served as the basis of. the 
San Carlo’s production, (some of 
.the Malherbe reeitativesf.;.wdre 
apparently used here, tirimake- 
for dramatic fluency .- and to 
amplify what would otherwise 
have been a very-short evening >v 
; It is ! .easy ' - to' : . agree with 
Ambroise Thomas. .Though less 
buoyant than Le docteurMiracle, . 
Bizet's Italian comic opera : has 
ah. easy-going fluency that is hard 
.to resist. But! since ^it-is a minor 
work, it requires . :ija ore thjji 
'usual care -and taste Jn prpduc- 
tiort; and ' unfortunately; . Jn 
Naples, the opera was;, staged 
aimlessly by Enrieo /.Cploslmo; 
and conducted drearily , by Mas- 
simo .'Pradella. There were 
signs of madequate preparation: 
the chorus ' sang tentatively, 
often at odds with the orchestra. 
Even such a skilled veteran as 
the ’bass . Sesto: Bruscahtini (in 
the title rajel made leas than his ' 
Usual impression, . 

The plot- is-^witb variations — ; 
the Don Pasguale 'story. As 
Bettina (the Norina of the sitna- 


fa 

tioh), .the gifted young Rosetta/; 
Pli2b,-r ?had some enchanting-, 
moments, especially in her two* 
duels r with the tenor Antonio. . 
Savastano (who coped sensitively ■ 
with hj,s, music, despite a most 
unbecoming costume). At* other ^ 
times, however she. allowed heri 
voice to become excessively * 
metallic, cutting, unpleasant toi 
.hear.- Of course, she was bam- i 
pered by the lacklustre conduct- 0 
log and by the frequently off-* 1 
pitch singing of some members r 
of the cast Patrfa RiccFs cos-iS 
tumes,: were a curious mixture i 
of periods, and his set was ■ - 
aggressively unattractive. -T ’ 

v Nevertheless, ' Bizet somehow. 
dime across. Even at the age oFw 
21, setting a text 'in an unfami-^ 
liar ‘ language, based on ctm-^ 
v^ntions long discarded, thee 
composer was able to give ample ^ 
indication of his own, irre-^ 
prraable - personality, of hi?, 
spohtaneons musical gift. Van- 
quishing the numerous flaws of 1 
the .Naples 'performance, that- 
personality, that gift, was often 
in evidencer- 

The Arts of Islam ' \ 

- The 6penh% date of the Arts- ’ 
of Islam exhibition at the t 
Hayward Gallery was inadver- y 
tently given on- this page as ;> 
-April X It opens on April 9.- -*• 
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COINS AND MEDALS 



ARE YOU 

PAYING TOO MUCH TAX ? 

ARE YOU SUBJECT TO THE 
. INVESTMENT INCOME SURCHARGE I 
DO YOU REQUIRE AN INVESTMENT 
WHICH CAN GIVE YOU PLEASURE. 
SATISFACTION AMD PROVIDE • 
PROFITS FREE OF 'ANY TAX IN 
THE FUTURE I 

W H*e answer to vtt ado*# n tes men 
owue droo os i line ler (erthcr details 

SANDAFATRE' LIMITED 

.. international Stamp Dealers 
IT Knm Street. Kautsfora Cttwhlre. 

• . Tel. I0S65I SI BID Of 53214 
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CINEMAS— (Cent.) 


N«i'-3l Gercr.ij Scr» ics VIeda! » I TiX- 1 S4IM 
Medal to Gc^ryc BuUei. RN 

St :.ie camure .>f Jjsa £Wn 

''c hj‘c j -.v:::.ca .•i'ct»:n-. und medal-* on display, 
and •- ,-»r.<'>r» .ire ic-?- » dtomc. 

BA Seaby Limited 

Audley House 11 Margaret Street London "WIN SAT 
Telephone 01-5S0 3677 Telex: 261065 


Sotheby Records 





The Victoria Cross awarded fo Lieu tenant 
P-K..E. Cucti-s Duke of Cornwall's Lijzh: 
Infaurr,-, (one of only four V.C’s for rbc Korean 
Vvar, isjo-ijyj), sold on tth February 1975 
for f 7^00 

Sotheby Parke Bernet & Co. 

54-35 New' Bond Street, London Wi.\ zAA 


This Victoria Cross v,'as ■<von at the famous 
Batde of the Imjin River in Korea; it fetched the 
highest price ever realised by a medal awarded 
for gallantry. It is the most modem V.C. yet to 
appear at public auction. Sotheby’s have 
previously sold many others covering most of the 
campaigns since the V.C. was instituted in 2 S3 6. 

All types of Orders, Medals and Decorations 
are usually represented in our specialised sales 
and recent auctions have attracted not only great 
interest, bur also a new. high level of prices. 
Despite this many tine medals arc still surpris- 
ingly inexpensive and our medal expert, Michael 
Naxron, is always pleased to answer any 
enquiries from intending buyers or sellers. 

For catalogues of these sales and advice on 
buying or selling, write to the Medal department. 


Sotheby^ 

.UNCU r -* * 


Islamic invasion 

THE ISLAMIC INVASION Is '^i V ggaa Ll *’ cqmparabie only to the 1869-70 

upon vs. . This Weeh sees the •- • ' • sales of the Kervoritian ‘Founda- 

opening of the massive World • Jfgjm tion carpet coUection. The fifty- 
of Islam Festival, sir years in A eight tots Include a 16th-17th 
the planning: and both Sothebys . A. I'fcyjMLJry: century Herat, carpet woven with 

and Christies have timed a series f TStoE' 1 the Shah Abbass design, which 

of major sales of Islamic art for I. ; flajJW j v , y ^a^J - Arthur Upham Pppe’s Survey of 

^ j , 1 I < ; ‘ J Persian Art describes as “one 

The^ sumptuous and formal, M.lfrs most famous. of aU the- 

arts of Islam have long held a *■ ‘ ■£ :i { / Herat darpets.” 

fascination for Europe. Already : When the carnet was sold in 

by the 17th. century there- was \%-*v York iTSSJS? 1M3 it 

a considerable import of Persian' - - ■: T . m it 

prince Charles, teic. se. -W 7 8 iBT. j TnrirAw tn PnmM - *• ' v • ■ - ' Caused . a sensation and rea- 

2 na Year, emmanuclle <xi. sw. port». ana ltirkey carpets to Lurape. - . ^-1 . lient Timmivh,,.™™ 

JttiriWWLff «*»ere the of them-like . ' . /' rgg $ {^ ^S^SStaTS 

25 £KS dmSSISS «■ ^-mp- m <*** ^ v**'**#* v •*#*** § uess 

exiles of fclamfc aiwnics for ^ .this time, 

-Wert resided" as precious - a - ^S 0 ' .’??<* * uc & aeers estimate 

objects in the Royal treasuries. .. «ahsed. pround £40-70,000. 

Seventeenth and 18& century l9W..- t ... . 1 . A rexaa^ahly- sim^ar Herat 

travellers brought back stories ; Revival v began -fEr the late carpet-comas from the collection 
and examples of the- artistic 1960s. - One reason was - Ihat.of Grace. Lady Dudley, as does 
marvels of the Middle East; and Persia’s new; prosperity found an = exteemely rare North. Per- 
colonlsers • brought home expression In' a’ desirp 16; >uy Sian Shrub carpet which is 
Mu^ial works of art from evidence ^-ihe - coun- xegarded as. one pf the finest 

India. try’s former. history and culture. Jpshagan . carpets --kriown and 

The second half of the .19th The 'Einpress herself has given cotrid ^ create even .'greater 
centory saw a fresh* curiosity * notable lead both as -a private Interest than the two He'rats (the 
in this country about Islamic co&eetor rati'as ajpatrtm of the Jdnctionfi^rs’.^ess is £50-80^)00). 
culture. In the 50s Arnold grewingii^ionid niuseimis.;>: V ; .vThe^^e^.^^ glass, ceramics 
wrote Sohrob and Rusium and Sothebys; have-' recently v: set and other works of art (April 32) 
Fitzgerald published his trans- up a. MiddleHastem department 'inriudhs^ ^ rare and aristocratic 
lation of Omar Khayyam’s undw- Jeremy . Cooper; explain- weapons,;. a 5th-8th century 
Rubai>nt, The great ceramic ing in . a ■ charmingly' po-faced Sassaijlan glass beaker of extra- 
tradition of Islam had remained ; way that: ^By. gathering .to- ordinarily sophisticated design, 
fairly mysterious To European seteer imporwnt Enjopean ctH- ar^ pdtteiy .dating from the 9th 
connoisseurs, but id the TVs and Iectjphs;of Middle Eastern Works century : onwards, including the 
B0$ Lord Leighton’s collection of art - for. .'disposal , by public delighfful Nishapur bowl illus- 
of Persian tiles provided an auetion^ ^Sotheby*® are. pleased to tested here, 
inspiration for Morris and help-in' the natural Wweess of.*; j?ifesale also ihclndes a group 
William de- Morgan. Popular the retnrn^ ^of these works -of, art- 0 £. -objects in brilliant 19th- 
mterest In the . Middle East to the land .of their orieiiE? -' . ^ntim r wnrk a n PW 


ART GALLERIES 



interest in the Middle East to the land of their origUE? v ienbay enamel work. A new 

roland brows*, a d ft. banco, is |clin\axeil in. 1877 -with the state . Christies .three sales of rugs factor in the current revival of 

i iwi Iceland we^i'iwiN. 9 iSr>t« lc aS | of -the Shah. Nost-A d-Din. and carpets and of. manuscripts, interest in Islamic art has been 

. *-r,i. Mcrr. t« w-^ lwhen there were artides on minifttnres. books. and maps, and tlxe' entfansiasm for the art of 

Persian arts in every llinarated of “Persian ahd lriamJe worfcs the Cater Dmastir (1794-19251 

matrarine; a comic ^sonn; called of art ** are fairly, mildest Uionn- "perhaps because this period was' 
Have loa Seen the Shah?’*; parwon with tiie Sotheby J?eries M.ianr neglected aood works ' 
andthrilling rumours about two of five sal®. :: : .. . S «o| ^SakSSi^i : 

hapten Persian servants who The Sotheby sale of rugs_aiid ^ 

had tn be secretly buried In carpets. on Wednesday evening, easier items rarer. than. much 
the garden of Buckuigham April 14 is onb of the mqst im- „ - ' ?• •*■ ' , _ 

Palace, after their impetuous portant of: ite'kfiod -ever. held, : . JANET MARSH 

monarch had capriciously- chopi ' . - " . ' i 

M «m^dA a "S: RMMRRIB ^te b r Te 

wa< reflected in the hum orice* ' • ' ' ' ' • - - - f® r . *27^00, rather below fore- 

ot IslamFc'nrt in the^Mn 0N BALANCE yesterday's sale cast But in the main the inter- 

tween 1890 uti 1630. In 1892 a SiLjSjS ffi?* 1 - ?***£* S. S °° d : 
\-„ t¥ York miieetAr naid ftbotki ChrlsthFs dio very welL The rescdt (A 10 per cent, buyers 
(SSent tJSy wchuefto ^ **** ^ lpts was f964,l&, jemima should be added to all J 
something, over a quarter of a ^h yotuid lXl pfer. Cen L Prices.). 

pounds) for an ArdeMl-JXKJSS^JS? ^ other ’top pricra were : 

yni’* 2 J «i‘ own **- a** carpet while in 1914 a damaged tite £40.000 from the Alexander ■' 

^^iT 5£ ~ Li ir Y ~ a realised £1,639 In fQr a riew of the Barino 

* ,: sir* r i!S ! mmw& Paris. The price of 423.109 -* in Veoice by Fran- 

i * Fr ^J which Lord D^een paid in 1928 ^der- Guardi- (below estimate) 

for a sixteenth century' Isfahan ASI * ' : . . _ ' and. the BSSfiOO from Leger for J 

carpet remained a record for It Wffl bought by the Leger a river landscape by Jan van 1‘ 
almost half a century; only in GaU ejy pf :XonAm' and almost Goyert (the forecast was£20,QQO- 
January of this.year was a com- doirtrited^Ks- pre-Sale. estimate £2 5, 0 00). Leger. afcxr acquired a t: 
parable price (:n direct cash' Tbe^premoui best for :the -artist "view MJw ■ Grand /Canal, ~i 
i 'SSi ?«T. terms) realised: 347^00 fur a..h*d[’'b«n a .-modest £23£0Q-.- V«ric 5 e». by -GnapdT for £a>, 000 , :? 

I ct -933 i 6 *a Vow eci»t silk Horir modyHion - carpet. sebi9wdia : lWJ. . double the estimate. > 

'■ » w^M, <|l baq cSTS^rS Alter 1930. when the last Thpre -ware same : disappoint- A' featotre of die auction was i 

: ■" Kj “•r^otxvHo tor toajot international exhibition of menis; a wooded rraer landscape the High, prices paid for works ! 

5s5anUc was J* w ‘0 iiondoft. by Selomon van Ruysdael was by .the .tiro Bruegbels. j 

. f 5 , '■b r \*:y x !:X=% 31 Burhnqton . Houie. Interest bought ;% whett:thisu. bidding • .ft*p ro aiY TUoRnirpne-r ■' 

| )7Z. VnV sceared to wane, Unly a decade, readied J&QJW, and a moun- . ANTONY THORNCROFT 















Financial Times Saturday April 3 1976 


OVERSEAS NEWS 






'i. v-. . :s .. . --•«£*$:• V-£«r 

J . v •-•‘.‘i ... ’ •*'** -.V>- 


crisis exacerbated | Beirut truce fragile Socialist constitution 
by abortion law deadlock as search for new adopted in 


L'ts? 


BY ANTHONY ROBINSON ROME, April 2. 

^ ? E ^ 0K cla ‘ 5 * 1 nver abortion party considered a referendum dearly taken aback bv this vie- 
1 leri ° ri ” !,as lod 1,1 3 serious lo be unavoidable, and warned tory for Christian Democrat hard 
tenoral ion in the already that it would have lo take a liners. The partv fielded its full 
‘irate Italian pulitical situation new look ui Us external support complement of 175 deputies for 
a. mailt. inrn.nuH toe for the minority Christian Demo- what iL knew would Ik- a dose 


President begins 





Br PAUL ELLMAN 


V ‘ • ' : J v jjSBON; April -2 

with . -. 


BY IHSAN HIJAZI 


greatly Increased 

<tnces of either a hlahlv divi- crar Government. 

’\ r ^i, eDd f UTl ° n subject Failure lo usree on a com pro- , lheral Veninn "o7ih« controvert 
“ political crisis Jcadinc t«i mi*e led to a vote on the highly S jj, 


vole. But it expected the more 


.AS- A XEW truce took effect 
here lo-tluj. the fighting gave Raymond 


BEIRUT, April 2. 
informed sources believe Mr. 


Edcfe, who is a 


. sJci » finical activity to find a .Christian Waromte. aJpeaS to?** docume “ l 

!y dissolution of Parliament restrictive amendment to the bv Parii^enir °^u^iVsuin y - itcessor t0 Resident Suleiman have the trreatert ^ ^ ally approved 

■ju; mvinnturl hv fkn ■ • 1 


_ . , - . N. .. „ 

| PORTUGAL’S new constitution an - estimated -4m:' words ..have Demo'd , atsf r i «jherging 
- ! was officially promulgated , to- been 'tittertd at- a: cost: t0 j'tte‘ tnalbrity.' ‘ 

| highr .by President Francisco da . Portuguese exetieq iter : aFES£#5m. " ' 

i Costa Gomes. -»-■«• 

In a brief speech to mark the - ivupvnniy ffULICa L&J « - /JW fcnoa"-kdioA , ’rlioirrh+OT}A^ 
occasion, tbe Presidcnt /halirf d^niay o^l^utu^^go^wilI. , • •helghtTOQd 



existing law proposed by the ■.VtrtTftn’VnfArni 'fn h-’ ** 4 ' :,n jfr'b ■nu-i».»» i'husvu vi« wic« . 10 we 

ucrat Parly. This !Lrrr.-« £j ! r ' 1 P ' foe 99-niember Parliament which executive post followed 


iav !)•• h.te s»t by the Left for hailing Hdou. who is a member of Par-! Tbe . constitution’s provisions opening parhamentai 

er‘ ih.- fo“ mooting. Pamcnt and who is said to have! committing any future Govern- campaign on Sunday.- . . ; 

* . Speaker Kamel al A-.suad was »n» Lcft-wlns tendencies. ! raept ’^ bml.duig __ a swualfsf ..Voting ih the first Eree-Jegr 

umst partie-. ,,th, ' r la - v pnriies from Liberals pointiTlu cioseaf lirtTsal to T hc reported to be preparing to call Fori 
td Sig. Bit- 1° i-om irriinr sis. There were aLso dollar Excbanue dealer* a;;r.- rhc ' hous * Into session un Monday Salam 
avoid thc mimoreutf is billed* the* drop partly fo the revise Article 73 of the ennsti- Damn.- 


I general elections. existing law proposed by 

II attempts to reach a com- Christian Democrat Parly mis narrrjw majority, 
nise. including last-minute passed in parliament hv 295 voles 
•tiations between the seen.- 10 The uiajurtit was obtained . 

of the Christian Democrat through the votes o' Christian was accunipartied to-day 

>'• Sis. Banicno Zaccagruni. Democrais anti neo-Fascists deepening . gloom over 

the secretane? .of the against .the opposition of all the economy, the lira dropping ten 
ulisr and Communist ““ " * 1 

dc Martino and 

:uer. failed to avoid the nunwruM is huted the drop partly 

.’Hal conflict over the text put . To a. considerable extent the deterinraune political situation 

ward by hard line Christian ‘ ‘ J *' ‘ ' 

mocrat Sig. Flaminio Ptccoli. 

1'he last wnrrl has not yet been 
m on the ijuestion. as the 
ebate in Parliain».*nt has been 
•uspended until Tuesday, Bui 

‘he executive coinniiMee of ihc • __ 

Socialist Party, which met in-day early elections and a frontal con- thniusn "in i highcr "impori uric 
to discuss the situation arising diet with Ihc Cnminuiu.-t Party, while ^at the same time the irad- 
irom_ last night's Parliamentary have not eiven un th*-ir fight. deficit showed a substantia! 
vote, clearly indicated that ihr The Communist Parly was deterioration. 



Attention focused on geltina ' elected- to the tap i Assembly less than five hours on ._«April . 

wed bv ' before thc ceremony.- as a- “new anniversary of- the - «ou|» 

..... I . i , . , ^ . , . ... ...I n — WCW * ' nllau nn tha maS in- Hamnarmv 1 anilaJ Mnuarc-nf jliMsInK 

u* expected lo bold rwu seturatc Central Bank 


greeted.bj a erowd of youths 
■ - - yfhoLJnrrted eggs arid tomatoes 


'.Governor Eliii ^ase on the read to; democracy ended w.-jg^a^-of 'dl»^radd- xear 
This new polittcd). upheaval ntcetincs within the 10-day dead- Sarkis and businessman Pierre j and L SDC *^l!f ~ - paves the ^wpy ,.^ gas; •' v.-' . ' 

Meanwhile, the military com- 


-™ 1 ■ 

; parliamentary-^"- 

. ; M - 

leg re- fnbKlon trf inquiry appointed by 


Former -Prlnte 
*-as scheduled 
__ Damascus to-day 

tut.on to enable a new Head of reportedly _ to persuade 


uufn.i.iv alMi presented a dereat but' Vwu" other ^eti uf ‘slavish^ s i aI ° [ ° bt * elected now instead Syrian leader of the need to 
for Si^. Zaccuuntni. who v;as re- released to-day underline the lv, '° ’’’uhihs before the six- hack nr. Edde, who Is- an ally j 

elected secret a r 

Democ 


elected secret;, r; of in-, Ghnstian seriousness" STMiwm"? :- ar form of President Franjieh of Mr Saiaro . and of - Mr.;. xu? mmagh «v 

Democrats un a tinv majority at S S on ,he whnl^ ‘ 3X ? ;rci ;n September This will -foutblutt. Speculation ' earlier I ‘“V 3 total of 132 tn which Popular Democrats or the. Centre 25 .. 

■he Party congress iasi week As indS Se 3 A uer «ni in Febni'- be fn,,owe(l h > another session, had it the Syrians prefefred Mr.; : — ; — 

predicted the hard liner- wHhin^ary as 'the effects' of hr. ^perted n?\r Thursday, to Sarkis, as did President Feanjieh. : — ^4-m- A ' - • m ’ 1 
Ihc part}, who an- in favour of devaluation started u» show fJ? 0Se . * new °pw Robert Graham writes from I U AnAV*TC BlTl I/' ■ .T 'A' I 


Centre Democrat Party fCDSVthe campaign 'is" likely .to -be new Evidence' conriecting the 
maintained their opposition to- bitter with IKfle likelihood of Communist party and the jrevo- 
Uie end. .-. - either of- the three main *on- lutibnary. left to the aboruve 

Tonights closing session, the 'tenders— -fhe Socialists, J the military uprising last November 


rHc idcctinn 
Franjieh is 
down. 


Reports link CIA and 


BY JAY PALMER 
THE U.S. Central Intelligence Separately. -'tbe- New. 


NEW YORK,. April 2. 
York Japanese'-. Govcmmenl reversed 


Protests worry Madrid regime 

BY ROGER MATTHEWS 

THE ARREST of four Ip.iriinc: pose a free and democratic alter- mj 
Left-wing politicians in Madrid native. Sr. Camacho heads one Madrid 
at the beginning of 'his week of the 13 parties and worker were 
may mark a crucial i«i-ini in groups in ibe newly-formed Left- them. _ 

Spain's history, according n« winy and centrist democratic the regime has up'ert For a new 
their colleagues. Sr. Joaquin alliance hard tine policy, police are aLo 

Kuir. .Time nr/, once a M.nisier Lawyers From the so-called understood to have arrested a 
under General Franco -i ml now a denmcralic right, such as Sr. number of telephone conipacr. 
Christian Democrat leader, said Joaquin Garrigues Walker, have workers thi> morning as a strike 
to-day that the regime's decision also put ihvinselvea forward as which started sud- 

to charge the four wnli ciffcnce« defence counsel, indicaiinc the denly spread nationwide. Many 
that carry jail sentences of ud to breadth and depth ol concern the phone services were nov opera; 
30 years "could have grave con- Government's action has aroused. j D e to-dav dnd police moved inro 
sequences for the future of thc Many prominent politician* from some company buildings to try 
nation.” across the political spectrum and force workers back to their 

Sr. Ruiz Jimenez, who acts as have also sent urgent letl era tn jobs. 


IS completed. Mr Damascus: Wiui the introduction , 
expected to step 0 f a new ceasefire, in Lebanon. I 
Syria once again has moved into i 
ohrerver.: m nwncroiis and a i-ack-seat role awaiting the 
ciir!r>i^x problem** ab;*fid. and outcome of the tates* moves 

srsss'iss.ssd'x'sr «t «, 'iSsrsr'MSm Tg. ss ■w'issd 

& 4” I™" ™ U ‘ d DO ‘ ^ M,f - W. te»J««:aS2 n«. hTO "£SiS& tool ..forj d.;ailtas The Sref purchase of Grumman 

. K-nnu rh, M the Leri. „„Uer h^orWr^m^ive N^SSSS «<un. B lf “ *™“ 01 

:iE, K 5 r srsss- srs^s: £ , >r~' Sfiiira ss 

urmed tn.ee" wiih uunmen huld- ZSSJ^lJSZL i J«P«ww- IMlitieiuns. according to end early UWI ««• •*&>'« 


see reports. ” Tbe Times hotedi.^-o»n“««sioo an o-uie aenaie uear- 
most of the huge aerospace com-.,^^ tbe “was checWnc with fog* oo multinational companies, 
pany s payments to Japanese offi- jjeadqnarters evety- step of ‘.ttie - This afternoon the SEC refused 


lawyer fur one of tbe fuur do- Sop. Fraga Iriharne. the Into nor 
tafoees. Sr. Marcelino Camacho. Minister, urging him tn recon- 


In Seville, thc Govemnion: 


la.nees. sr. Marcelino La macho, minister, urging aim tn recon- 
the labour leader, added that his aider, and warning nf ihc dangers . u -, K '7’ 
client had nor been trying to hi* action noses t„ the peace nf " m,d . * 2 ™S! 2 L "SSVI 7 
attack the preseni fonn r.f the country. Pn«* ,in Mi n Lr ' 

government but simply to pro- Large forces uf not police last ron;i -- n 


Moreover Mr .lumhiatl has Secondly the • Synans are 

.jciied ihr.i thp new Pr^irinrTi understood to have asked the.-. _ - . A , . nn - ucauumi icta r,ci y-- UU.U u, . ■ .. .- — .— — ■ — — — 

must endorse the left-w-n? nm- Soviet Union fo use -their, good ]C»h between 1»69 JJ75 way when the Lockheed thidg’to commeat. noting that ft would 
?-jmmc nf reforms, especially offices with the Lebanese •'Com- ™ ade through Deak and Co,, a came up Every move made was only make public illegal practices 
’b e pari or-i-.-iriina for a c „nj. mumst Party^jne of the groifps ' ork international currency apparently approved' by Washing- fo Washington. The CLA was 
nifjte stfC’JrisMi‘oo of Lehj,non’< in Mr - Jumbtatt's left-wing alii- 1 dealer. . , . too ”. ; , quoted a* denying that it had' 

current <ectanan" si stem, ance — to accept, a ceasefire. 1 ' The magazine claimed that it Hie newspaper also said that participated in pay.offs, while a 

Offwrvera ^a’ld a P r e«ident 4 al Thirdly the U.S. efforts to resolve : was “ well-known in Washington ” the fRA apparently failed to- pass spokesman- for Lockheed stressed 

candidate who would do tha» f be crisis through Mr Dean : that Deak had close links With on information about Lockheed's that the company bad never had ■ 
wnutd not he accepted by the Brown are also believed to have I'the CT A and that it had occasion- bribes; which are said to have any dealings with individuals 

Right. contributed. 'tally channelled and supervised totalled more than SI2.6m. spread known to be CIA agents. In New 

• ’ ;the transfer, of inferijarinnal over, about 2Q years, .fo. .either York;. Dealt refused "to comment 

; funds for the agency’s covert the U.S. --State Department ' qr on - tts hlfeged links with either 
overseas operations. .. Grumman Aircraft fn 1958. the- fhe CIA or Lockheed; 


Gulf to return to Angola 


Violence mars run-up 
to Thailand election 


BY GUY DE JONQUIERES 


Holland expefe"Russiahs#^njsters 


i aria 

<ter. mas consider- 
ing resignation His departure 

could he the final blow tn 'he vfw vork a„ni •» I . ~ * .. j.-'V 1 -' ■fr..^U j - * 

waning rpforaiKt .credibility of . u jv. apnj — | tub DUTCH Government has AreenttnaV- Liquid . 'foreign. - re- ; St Vi fTA QP2| 

th*» Government ^nd wouidpro’ GULF OIL said to-day that it Jane Bergerol reports from ■ expel fed two Russians lor alleged serves afe.esthnated at less than ' -■ 

voke a major crisis : has accepted an fnvitation by the Luanda: The first official Zaire i espionage activities covering tl*e' 5127m.. and its foreign debt at 

rT . s .. 

official reaction -to the demon- P | ja4 to do so as soon aS armed here to^av u> start talks l Van Os reports from Amsterdam ’ . ; 

Strattons planned For to-morrow possible. <* n normalising diplomatic, trade : Official circles in ..The Hague enn- SwiUe fever Hid - . •' • ~ WASHINGTON, April 2. 

in Madrid and for Sunday in Gulf halted production in and transport relations. | Firmed to-day that the Tbe U^. House of Repre^itaTtves A 'ITENTATrVE aereement was 

Barcelona, when thousands plan Angola, where it had been °«r Foreign Staff writ«: Bri^ ; -eti vit^ - had concentrated on a ^ opn 'S vhS reposed ^ 'fote fo^ernwm^n 

THAILAND e o, S .n Uh, polls this dered with »h». .PP-srorl t, •» » «.!• I* llx <M « »PP»r. Si !he° SwGed' iSS™* ” a b Sf ! *«U»* •» «5 «««dj-H« or ^ ****** »' Ameri- 

amnesty. Tne. riI - , hoi mo m i hmt,^ nmnnh'l^ F-16 jet nghters which have iWisnonw* ' 


BY RICHARD NATIONS 


BANGKOK. April 2. 


Sunday for Ihc second time in professional efficiency — and of a political 



Opposition or indeed his own 
programme of social reforms. 

But with over 2.365 candidates 
From 39 parties contesting 279 
seals, the Prime Ministers appeal 
For a clear focus on national 
issues was soon overwhelmed by 
the more traditional and long- 
est;! Wished electoral practices. 


The Thai Deputy Minister nf 
Education was shot and 
wounded on Thursday night in 
the town where he is standing 
as a candidate n the general 
election, an official spokesman 
safd yesterday, Reuter repurls 
from Bangkok. 


Madrid to-morrow night. 


to attend the trials. 


Fokher is to have an important obsolete. Boeing’s 'design direr tor 
share in the project; ------ ■ • • 


One nf Ihe prime victims uf mented 


LIcrvd Goodmanson said In Mexic« | il3Ve provided far a 30 per cent. 
.... | City, Reuter reports .. The air jwage increase over, a minimum 

-Rpw • m - • m 9 j Muzzled . .. craft would be three times bigger i of Three - years. He declined, 

Reagan pins hope on television., 

w M. human riehts in the Brazilian Con- -. ,. '. .- ■' 

] press, was deprived of his political Atom confracf Sltlit 
! rights for ten years following a 

: speech in which he ’ protested France and- -Britain have proposed 


BY JUREK MARTIN. U5. EDITOR 
PRESIDENT FORD and Mr 


MILWAUKEE. April 2 

victory in North Carolina on 60 to -ifr per cent., with some say 


cnnsidcrablv Ihauab ‘ »iv-'n» m .\unn ^arou _ ... . .. 

electioneering in Thailand has for'inore conventional political Ronald Rea " an ^re using com- March 23. the primary .here, tn in a „ could he wider. Bur this -5 . 

’ * pletely. different tac-ies in the wn ^h « delegates are at stak^. hau n ,„ eveRled afM.ut '‘ hal a C f^ 0 ^‘ r ^L^ at . F uI J 

._ would have beer- considered 7,' prevemea nn aiwiuj j ^eek. David ttTute reports from oropuMid £4DQm contract lo re- 

, ......... — In ..paHamir c mn iv v nr ,h ^tfort on th" rrcMflenrs oeralr ) Kio de Janeiro ; . process spent nuclear fuel. Reuter 

somewhere _lo the ^ right of Jhe right has strengthened bis own W.sc.nsm. The Presidin'., who Carolina prod Ii cod Tmafor^r His current lour, his second, . . . reports; from Tokyo. ' 


been' the Thai parliamentary left- reasons. 

wing which in British terms runs Kukrit's horse trading with the Republican, primary election 




Mr Reagar, was in Milwaukee manifestation He h» been pre- 


on a when the Nnrth Carrdina result ceded by a small army of sorrn- 


Argentine debts 


Mr. Con ABdgy. 'managing diree- 
tor. of BmLsfi Nuriear Fueii^' rald 
Officials of the Argentine military * press .conference - he- made the 
| Government have, .asked foreign proposal with M .Georges- Besse. 


Thai Socialist Par'v (SPTi, the but at the cost nf tarnishing his leaving nothing to chance: 

United Socialist Front tUSFt and "clean Government'* image Reagan is banking i» all i 

New Force parly (\TPi have Nonetheless. Kukrit's SAP is wing. ? prayer and his .skin a* „ . , , . . - , n ,_, — . „ — 

suffered from what appears tn he expected to gather considerable a television "performer came nut. nil tieJias not been i^tes led b\ his son: Jack, who linkers for postponemenr of fits counterpart with • the French I 

systematic campaign ut intimida- rural votes lo possibly form a „ u h . rri .. Cn „. n v.c si?.ce There m a taint h b ntiikinc the uhivefsiti^ da3 ? f ? r x loan repaymenls nuclear fuel, company Cogem»..in 

tion from the extreme right in significant bloc as a result of the J} g}"? "L ar ^ on rf . 3te ?. da * " ^ "."h i”" f due before September. 24. «iD»..thK week With - Japanese] 

uf deaib threats. as^ r substantial land reforms pushed IS; u abwrSS- of VhS K?J L' X 'iLe 

-thr- General Secretary through in no more than nine j . Senator • J , e hup .^| 


the form of 
sinaTicm 
of - th»- Socialist 



How joaany of your investoaents did the same? 



Cyprus 1924 £5 Mint 

A random selection of 2-1 rare sumps taken from a well-known 
rat jifieuc '.hn-A.tl that ihc- had increased in loul hy an annual average 
era 10 year period. 

Interior* in rare -tamps h.r c seen thsir murev grow at a tmcrretc 
ihanonv mhcrlnrmo* m-.csini;ni. Unlike snares. propyl v.orcvrn gold, 
rhts -clecivin hj» nr er sho*.! a dmnium m -.aiue. in ihc so tailed 
•JiHk-uir nines they hjw pcrlbnnsd e».eepi i',na!lj. - in liie I 1 * 75-70 
i Caion thay itl cfcased in ' .due h; role-- lh.«n . 

- li*r a-- liul j a- i’rO - >nu can uivc»i ir. this (a.raine marker 

unn sxp-.-n cuidanvc Hn.. u -Ji l-^Jigc piliUcjcouelHinc-r, Vkar#u.k& 

'“ arw ick r *» ill purchase rare • ;.tiirs ar aucl mr - (he I<jw e .; pin&itsle 
nurkci pr. c - 1 m W ufl ot invcuor- imlwll -.f »mp,! . pr,n lujo.- nf an . 

■: 1 here sic nn initial vivittsis and ihc nhifc ■ it ;aur inveslmeni n 
u -ed Isnhv purcha-.e nf rate --.irep .. 

Rare -.r.imps u|Ilt ihc in-.crinr hijt ad-..muc.-s. They c.ui he 
purcruis.-if sin.*ly w in arv nuantil;. llicy are unii|u-.*!v portable ana 
aci-cpt-thk: :in> v.hcre in lltc hi irlii. 

, Like any ocher fonn ol .nvusmimi. the pa-: is nm rrec evjrih a 
Surds lo Uiy lulure and .rare scraps on rail -r> \ jin.- j.s well as nse, 
pjnisutirlvin ihc-.er- -tinn:erm i inu-.-s-.-r.ise heliesc that rare ria.it pS 
tlAti wOtlsi-Jiyabtc lurtller etuvsth pmcr.'.ui. / 

For ! l!I dcUrhandan ■y-plicj; ion font! . please send oh ihc rnrpolL 

Warwick & Warwick 


Please send me details of your Ran: Stamp Investment Services. 

Name ; 

Address ■ 


fBLUCK CAPS pleasCt 

tlrephic Houte. 35-3 ' Albert Sucet. Rugby. V»b rw tekshirc. 
Tel: F07S3 1 5450 and 760t-5. 


g'n~" headquartiTs nVjrkc,v - and Mr Melvin Laird 
plaintively And thc Kurd ’phone banks 
nice if jnd direct mat] opefbiions have 

. .... been workir,? overtime, ■itrew 

thai would give cunscrvativr*-- The other faint hope that rhe tn-.* above il* >he c.onomic re- 
any encouragement. Both it* i;*.-sqer. •:u;»«ii»rt» j rs . ting rn ts envery .lits; about every Repub 
Democrats and iU Republicans, -ha: he rrsy lir-ni-Hi from crd<s- Isvan’ of e»if ?querc<* in ’he 
bv their respective standards (r.-cr voting, wh'ch n uniciiu- S;a»c has I-ned up behind Mr 
lend towards l:hr-rali»in and tf-.-evtsm jnd which allows Ford 

although the w-ji-d r>iay f.-e Ftopunlrcan^ tu vutc in the Demo- in nt her-wonis iF Gerald Ford 
anathema to Presid-nt Ford he err’ c r-rTtur. and i >— i-r’sa rtm*> not pu Ronald ■ Reagan to 
cannot deny lhat he :s to -h rt -p-e >/!«. vuggest- here tha* in** sword here then there .is 
left of Mr. Reagan. • - ' -- - 

tVerc ;t nut for Mr Reagan* 


AP-DJ reports from Buenos Aires, officials. 


f- uriikclr Th-- Kurd uur- something - ■ndanu naliy -*-rong 
r. -if k’cTftr-. is -ea ,,r iliv tmt with h:s Pr*H!tlM*iM-.- campaign 
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MILLS & ALLE\ LYTER YA TIOiV AL LIMITED 


CONSOIJ DATED PROFIT AND LOSS ACCOUNT tCNAl'DlTED) 

FOR THE bJX MONTHS LNDL1) 3LbT DECEMBER, 1973 
J5 months endisi - .6 months coded 

30tb lime 1975 -Note 31st December 1975 


fOfiO 

l7.rtS5 


am 

7,237 


1.432 

I«33l 

(42SI 

371 

tW3» 

1 272 1 
1 1 T I 

(2^91 

IL’int 


14991 


4X3 

IlKi) 


*13 

f2isi 



1. 


Tl^SNOVER 

fJrour re»u : ts before taxation 
Trjd’gg protit uf oruu-.n? bustnessos 

2 Busineivfs ^.dd cr di seoat in ueil 
Other losses icss profits 

Taxatios 

Grf.c.’p 7ir»£’/t:-,«5si after uxation 
Minor.:;. auer**?L> 

Gi’our truat/i >.•■*»! •iiirfoutaL'lc lo shareholders 

3 Preference d’vrfsrds 

Group profit/* lossj attributable lu ordinary 
sharec'istlers 

— Ean:r.£j per ’i.-dit'cj;- share 

Notes to tbe consolidated profit and loss account ■ 

Comparative figures _ 

Due tr m- r'ae» rhal tb- 1 fir.«nc::i; ;.H7ri!Tid of the "rt.iiip was ehmped from 31s 1 
March to 20tit June ir 1575. tbo Directors consider lhar it is more meaningful to 
show as comparative figured the published reiuli« for the filtecn-inunth period 
i- ruled 301 h June. 1S»5. 

Businesses sold or dLscooIinned 

The amount of £60.000 relates to Pearl & Dean (International) Inc., which wax 
disposed of in the period ended 30»h June, 1975 and includes £21 .POO in respect 
of exchange losses on liabilities Lr.<ea over from that' company. 

Dividends 

The amount nf £56,000 relate# to ihc dividend paid on 30 (h .September. 1875 in 
resneci of 3.295.3» , 0 5J5 :ier i.*?nr tiimclauve tedcctnalile ptefr-rencc shares of £1 
each. Thc rt : rectors have rr>s«:!vt-'«* •» dpfer ihe n^ynioni of the (itvidend due on 
.list March. 1876. uni:! ihc figures far the year tn .tflfh June. T97fi are svaibbte. 

Nn interim dividend v.'ui be paid to cirdtnary shareholders for the srx month-, ended 
3}sl December, 1975. 

By Order of the Board 

M. J. P. Fawcett. '*'ecretiira 

' -'r.d April. 1S7r} 


however, fo ^Ive any more speci- 
fic details than that 
. Most ;of, the country’s 450 000 
Teamsters went pn strike on Wed- 
nesday. night in The first nation- 
wide lorry 'drivers’ walk-out in 
tb^-hwtory of jbe United States. 
Since thep ■ there* have been re- 
ports of : lorries being fired at in 
ajnomber-ol States after drivers 
refused JO 'honour picket linos, 
anjd on® driver Was injured when 
a. bullet from a hlgb-poweted 
rifle smashed the window of bis 
cab." 

. The. negotiatfons Ttave been in 
the hands of Mr *W. “J Usery. 
the- new Labour Secretary. .• 


J. M.VAVASSE11 GItOlTLIMITE 

CONSOLIDATED PROFIT AND LOSS A(X»i>MT (UNAUDITED) 

FOR THE StX JtiONTHS ENDED 31ST DECEMBER, 1975 ‘ . 


J2 months 
enifed 
30th June 
1975 
£000 
22.181 

(8MI1 

(425) 

(4.2K8) 

345 


Note 


(3.943) 


Turnover (excluding banking subsidiary) 

.Group pruffU(hus) before Ufibauun • • 
Taxation' ••:•'• 


Minonty interests . 

Loss attributable to members' 
Dividends 

Loss earned forward ■ 


6 months 
- ended 
31si Dec. 
- 1875- 
£0fli) :■ 
8*634 . . 


212 - 

<3?9| 

f7> 

(54) 


(81) 


( 61 ) 


Notes to the consolidated profit and lass account : "-j ' 

1. Group profit before taxatfoo. , :*f, :'-,v :’* . ' . ' . 

In arnviog at tbe group profit before.' taxaftoD^pf ..OTSiOea^'the Directors have- 
reviewed tbe provLstons for unrealised looses ax .Zisi December/ -1975 -and have not 
considered it necessary to make any a^tfo^'.pctreuiomL V^TlW' Directors have, 
however, considered it prudent to exclude, from - the p’rofit for thv six-moo th period, 
the profits on disposals of properries by sifosidtanes I'rr tiquiitalUpn .=r receivership 
which amounted to £180,000, until xlie. prov^ons tn-vrespecL^Qf these companies 
are re-assessed at the end. uf ibe financial year,'/ : profit *ni. the disposal of . tbe 
group's investment in NV Beheer-cn. Exploitatfemaaisehappij VaVasseu»- Nederland 
BEM C BEM ") on 3Utb January, 1976, aohoanting to. E720JW0. details of wbteh are set 
out w note 4. ts a bo not reflected in. the accounts to 31st December. 1975. 

2. Taxation charge - / 1 . .*■ * 

The taxation charge arises la respect of profits'Of 'k^jSatcd companies, overseas, 
subsidiaries and certain UK subsidiaries, whose profits- are- not available for relief 

against losses of other group companies.’. ." . . . 

3. Dividends " . .'•% . 7 .. 

N«» preference or ordinary ' dividends will be- pai& to -shareholders for the six months 
ended- 3 1st December, 1975. • - - ■ 

4. Disposal of BEN . . . /i. . ; / ' 

Oft :«)!b January 1976. the group disposed of ili hoiding of 258^32 shares fn BEM, 
representing 82 per cent of the* issued share . capital of that company, for a coh- : 
sidcratiun of £1.896,000 which was tihed 10 scttle outstaodfrig imer-company hirtebted- 
omJ to reduce borrowings. The -book value of the group's investment 
in BEM. after taking account of provisions fo tot realised Josses set up tn prior years, 
amounted to £U 07^00. with a rcsuUgnt profit..after provWina for" Custs bf . disposal. : 
Jj ap t ^' ln ’ aU?1> , J? 0 ' 000 -- This profit has not' been refiectcd in the accmmu to 
31« December,;' IS75. . The shares . were sold to a: company owned by Srs. Cr V r an. • 
.dadeihoff. . who is the Manastnq Director of; the . Van/Zadeiboff companies, and a- ■ 
Lomutissarls of 3nd shareholder Of B£W; ' , . . ;? -..-.r. - - 

: . ' / / Sy Order of thfe .. • 

'-tt J.P.Aw^'ScfiwIofv 
7 ... i.- / J;. ■/v^ 1 2nd; ApriL ISfc-' - 
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No ordinary 
Budget 


THE continuing and steep de- 
cline of the sterling exchange 
rate faces the Chancellor with 
an even more difficult task of 
judgment and presentation in 
Tuesday's Budget than that he 
would have had to tackle in 
more tranquil circumstances. 
The cost of preventing the rate 
from declining too steeply 
during the last fit of inter- 
national jitters can be seen from 
the fall in tbe official reserves 
during March which was pub- 
lished yesterday — over $lbn. 
There has beea much less inter- 
vention during the past few 
days only because selling has 
been so widespread that heavy 
intervention would have 
amounted to throwing away re- 
serves and putting the Govern- 
ment even earlier than necessary 
m a position where its policies 
came under stricter supervision 
from the International Monetary 
Fund. 

The reasons .for the latest 
bout of selling are probably 
numerous. The size of Mr. 
Foot's vote in.the election for- 
the Labour leadership cannot 
have helped. Various gloomy 
forecasts of the economic out- 
look have ' probably not only 
made foreign observers anxi ous 
to hedge in advance against the 
reaction to the Budget but had 
a similar effect at home, by way 
of leads and lags. 

Turning point 

. The labour troubles a.t 
British Ley land, too. have 
served as a symbol of what is 
widely thought to be wrong 
with British -industry as a whole 
and also as a reminder that the 
’next stage of ' voluntary- pay 
restraint will be difficult * not 
only to negotiate but to get 
generally observed. This has- a 
direct connection with the 
Budget, since it is widely anti- 
cipated that any steps the 
Chancellor takes to remove the 
lower-paid from the tax net or 
to increase the real value of tax 
allowances to make up in part 
for the erosive effects of infla- 
tion will be made In some way 
conditional on' the reaching of 
a satisfactory agreement with 
the TUC about- the terms of the 
pay policy that is to succeed 
the present one in August. 

Until recently, the TUC was 
demanding as a condition of 
continuing co-operation with the 
Government that the Chan- 
cellor should stimulate home 
demand sufficiently in the 


Budget to bring about a fairly 
rapid decline in the rate of 
unemployment. But all. the 
latest economic indicators, 
including yesterday's monthy 
report from the Confederation 

of British Industry, -suggest 
that the economy is. now 'turn- 
ing upward out of recess ion. of 
its own accord- To stimulate 
consumer demand at a time 
when the economy is already 
turning up and when , inflation 
in this country is still running 
at a rate well above that of our 
main competitors would' be a 
recipe for disaster. 

Borrowing need 
' This would be true even if 
confidence in sterling were con- 
siderably stronger than it is at 
present. Given the state of the 
exchange markets, the Chancel- 
lor must make it abundantly 
clear that his overriding pri 
orities are to bring’ down the 
rate of inflation, encourage ex- 
ports, and stimulate capital 
investment iu industry. ' The 
chief impediment, to. such a 
policy is. as. the decent 'White 
Paper showed, the continuing 
high level of public expenditure 
and a ■ public sector- borrowing 
requirement much larger than 
the present state of the econ- 
omy can justify. 

Mr. Healey has worked hard 
over the past few months to cut 
'the projected growth of public 
expenditure after the coming 
fiscal year: he wps unwilling tp 
cut back sharply at once for 
fear of accentuating the reces- 
sion. Now that the economy has 
passed the bottom' this unwil- 
lingness to cut quickly has 
turned out to be a mistake. We 
would hope that the Chancellor 
can still find some means, des- 
pite growls from a Left wing 
whose importance has been in 
creased by the leadership elec- 
tions, of reining back' at least 
some expenditure more sharply 
than he has so far proposed. But 
the main need, so far as con- 
fidence in sterling is concerned 
— and trade unlorf leaders now 
seem to recognise thft its 
recent precipitate decline win 
make it more difficult to bring 
down the rate of price and wage 
increases— is to budget for a 
smaller public sector borrowing 
requirement than is at present 
expected. If public spending 
cannot be cut quickly enough, 
therefore, indirect taxation will 
have to be increased. 



win 


I T HAS often been said that 
British economic policy lives 
from sterling crisis to sterl- 
ing crisis, with every important 
change of direction set off by a 
run on the pound However, we 
have never before had an 
apparent sterling crisis which 
almost coincided with a Budget 
Almost any Budget, except 
a virtual no-change affair, 
takes many weeks to produce ; 
the a present Chancellor, who 
prides himself on taking the long 
jview add has furthermore been 
engaged in the most delicate 
negotiations with the trade 
unions, has been hatching the 
present one for months/ Will he 
have to sacrifice bis carefully 
developed strategy? . Or can he 
present a virtually, unchanged 
strategy in terms, which will con- 
vince the' world that be has, 
after all, a clear and workable 
plan for recovery? In a sense 
which he certainly did . not 
intend even a week ago, Mr. 
Denis Healey is facing his most 
critical test 

To talk of an “apparent” 
sterling crisis, or to discuss the 
problem as partly one of pre- 
sentation may sound, unduly 
cynical;- but a dose of cynicism 
is - badly needed if the true 
nature, of the problem Is to' be 
understood. If the problem is 
one' of confidence and bargain- 
ing, it is not altogether surpris- 
ing if the solution contains an 
element from some points of 
view, of a confidence trick, or 
at least a tf ick of language. The' 
statement that a glass is half 
empty means exactly the same 
as the statement that it is -half 
full in, purely objective terms. 
In terms of emotion — of confi- 
dence — it is quite different. 

Acute danger 
signal 



TBfe Financial Times Satartiay April 3 . IS 



BY ANTHONY HARRIS 


The drop to date must be 
called “ possibly ” unnecessary, 
just as the crisis itself could 
prove an opportunity . in dis- 
guise, because of the great dif- 
ficulty of discovering what the 
“tight " exchange value for 
sterling now is. Nearly AU- those 
who have tried to answer the 
underlying .question have con- 
cluded that we needed more de- 
valuation than at the begWing 
of March, by amounts varying 
from 5 per cent. (National In- 
stitute) to 40 per cent (New 
Cambridge); and there is- solid 
support for This' thesis In CBI 
surveys, which have shown a 


Unfortunately this figure does 
not mean at all what common 
sense would at first suggest. It 
looks like an unchanged policy ; 
in fact, however, it implies a 
very substantial tightening ef 
the' fiscal balance in \ demand 
terms. If the Hade unions and 
the Left Were very unsophisti- 
cated and the foreign - financial 
community highly sophisticated, 
this would be a helpful illusion: 
Mr. Healey might hope that his 
domestic critics on -the Left 
would be persuaded -that he was 
resisting pressures to tighten up 
(and criticism from the financial 
establishment would in this 


to its borrowing requirement 
(which in dudes sums lent back 
to the private sector), is likely . 
to be -about £Slbn. About £Sibn. 
of this represents- debt, interest; 
but since investors .have been 
losing heavily because of the 
erosion of the capital, value of- 
their investraents ifl- -Govern- 
ment stock, they tend to. reuh- 
vest a high! proportion, p Sr their 
interest. The "demand weight” 
of^hese payments is only a Utile 
over .fillBn. The :xema?nix^ 
deficit feeds pretty .well - straight 
through to demand, 1 giving a 
total fiscal stimulus of about 


• - • ../' 

whenever the Chancellor fails 
to adjust tax thresholds m line 
with.the.-f ailing value of money.. 
We" can start, then," from the, 
base that a no-change Budget— 
no change in tax thresholds and 
no change hi deficit ‘would 
both meet the terms of tbe IMF 
letter and imply a deflation of 
lip to 1} per cent — * Budget 
which could, incidentally, be 
presented either as “ steady as 
aid fcoes" or as a fairly severe 
anti-crisis package. Presentation 
really is important. However, 
this is stm a highly simplified 
world, and. we must get. nearer 
to the real one. 



btiln U 


Herr Helmut Schmidt, .the West German Chancellor (left), must be, the envy of Mr. Denis Healey (right) : his. policies 

have led to ontput rising- recently at ah anh dal rate oMO per eent - ■ 


Even tbe run on sterling can 
be seen in two lights. It is ob- 
viously an acute danger signal; 
if it continued, we would soon 
follow tbe Latin Americans — 
and recently the Italians — into 
the nightmarish world in which 
the rate of inflation turns out 
to be very much what foreign 
investors believe it is going to 
be, and tbe Government at home 
is more or 'less helpless. There 
is' also a domestic danger: the 
TUC and the Ldft in general 
want import controls, and the 
pressure on tie ■Chancellor to 
impose some restrictions in a 
delusory attempt to “protect 
the pound"" and a possibly less 
delusory one to keep in step 
with tie TUC is clearly great 
The Chancellor has courted 
these risks by his past strategy 
of delaying his attack on our 
Government and trade deficit; 
now he' is paying 'tie price. 

However, this crisis is unlike 
earlier ones. The challenge in 
past crises was to prevent a 
possibly necessary fall in tie 
value of sterling; tie challenge 
this . time is to . exploit tie 
opportunities offered by a pos- 
sRiiy unnecessary one. The 
clearer tie Chancellor’s deter- 
mination to do this, the less tie 
chance of a further, ruinous 
slide. 


high proportion of British ex- 
porters still badly ' worried 
about price competition. 

Mr. Healey could argue on 
Tuesday, then, that the actual 
drop of about 8 per cent, in the 
value of sterling, though not 
planned by tie Government, has 
nevertheless been willingly 
accepted because it offers' an 
opportunity. It must greatly 
improve tie prospects in tie 
near future of - export-led 
growth: and far that . reason 
reduces the need for stimulus 
at home— whether through tie 
Budget deficit or through im- 
port controls. If Mr. Healey is 
able.to convey that central mes- 
sage -in terms which are both 
credible abroad and acceptable 
to the trade, unions, he will 
solve his central problem. 

What does this imply lor tie 
presentation and strategy con- 
tained in tie Budget- itself? To 
reach this 'judgment we must — 
just as in judging tie exchange 
ratfr^-define some sort of a 
starting point This does exist, 
fortunately, in tie Chancellor's 
letter -to tie International 
Monetary Fund last September, 
when he estimated tie public 
sector borrowing requirement 
this year at £llbn. to £I2bn.. 
and. said that he expected it to 
be "unchanged in money terms 
in the coming financial year. 


respect -be helpful), while tie 
IMF and . sophisticated bankers 
would understand - the inner 
truth. The fact is, however, that 
tie trade unions and tie Left 
nowadays enjoy., very sophisti- 
cated - economic advice ; -it is 
foreign exchange dealers who 
are inclined to make snap emo- 
tional responses 'to -tie crude 
numbers.- This is the Chancel- 
lor's most difficult problem. 

‘ The silver lining to. this par- 
ticular cloud is that it puts pres- 
sure on the Chancellor -to. l^e. as 
honest and explicit as possible. 
He will riot be. telling - his 
domestic critics anything they 
will not soon discover for them- 
selves, but he may improve bis 
credibility abroad. He. will do 
so still more if succeeds’ in 
making tie crude numbers as 
well as tie economic interpre- 
tations tell tie right story. 

How does the Budget, implied 
by the Chancellor’s fetter to tie 
IMF measure up to these needs? 
First we must tease out tie 
implications. In round, numbers, 
an-unchanged borrowing require- 
ment ' of £llbn. — which now 
looks' tic likely outturn for 
tie present financial year — 
masks a .big change in real, 
tends. In>the present year, in 
round numbers, the public sec- 
tary-financial deficit, as -opposed 


£4jbn.,.or say 5 per cent, of 
GDP. 

In the coming' year the split 
is different Interest charges will 
have risen to, toy, £6|bn., with 
a “demand weight” of a little 
under £2bn. With the same finan- 
cial deficit the' stimulus would 
be reduced- in money terms in 
£4bn, to £4Jbn.; and since this 
in turn .must be reduced .to 
reflect the - falling - value of 
money, the', stimulus “ in 1375- 
1076 pounds ” is only £3.2hn. \ 

In other words, an apparent 
“no-, change” Budget - would 
actually imply a reduction of tie 
fiscal stimulus by more than 1 
per cent of GDP. which is on 
the face of it quite a sharp 
deflationary change in ' policy. 
Oddly enough, however, in an 
economy ; with ho' real. growth, 
tie Chancellor could achieve 
this result fairly exactly with a 
speech of five minutes; for no 
tax changes would be necessary. 
Since revenue covers about 80 
per cent of expenditure it hap- 
pens that the fiscal drag on in- 
flation (which was calculated in 
an article in Wednesday’s FT) 
expands revenue just about fast 
enough to keep step with ex- 
penditure. The concealed defla- 
tion contained in an unchanged 
deficit is imposed: by tie con- 
cealed tax increases "implied 


First of all, tie Chancellor 
-is planning, for an increase in 
-public expenditure this -year in 
real terms; and he has also been 
planning on tie basis that the 
economy as a whole will grow 
in real -terms. Working, for 
simplicity, in terms of a £100bn. 
economy, .public spending on 
goods and services will rise by 
about £lbn.; while'' tax- revenues 
will rise by about £S75m. for 
every 1 per cent, of real growth 
in the economy. ... 

What growth- Is likely in the 
coming -financial year? There are 
.almost as many forecasts as 
forecasters, but there is quite 
a bunch of published forecasts— 
National Institute, OECD, Lon- 
don-. Business School — in, the 
2J to Si per cent range. How- 
ever ‘things have changed -since 
thesq forecasts were made. Ster- 
ling has fallen, and tie likely 
pay norm looks a. little- lower 
than tie forecasters were 
assuming; Both these develop- 
ments make it likely that, the 
growth of output, and particu- 
larly of exports; will be a bit 
above forecast— though con- 
sumption ’could be lower. 

Here is tie ' core of Mr. 
Healey’s dilemma. ‘ The better 
expectations of growth probably 
give him about £lbn. — it could 
weJJ be more— which he can 


dispose of within the 
his IMF constraint f 
use this to temper th 
the restrained wagt 
probably conditionally 
restraint,, in a second 
package? Or should h* 
to improve the fiscal 
ance and get the ,! 
requirement below, 
implied in his letter? 
and-fast policy 1 ' cha 
would certainly do 
impress foreign opini 
yqt-unfulfilled promis- 
restraint; but a Labou 
lor must also be hauh 
memory of 1968, whe. 

Jenkins and the TUi 
total misunderstand 
incomes restraint brofc 
a result. Trade unior 
still have it in their p* 
just as much damage 
holders of sterling. 

Sustain! 
deficit 

In wrestling w 
dilemma Mr. Healey i 
times think envious 
“ friend ■ from 1 
Chancellor Schmidt 
policy, like British, a 
heavy Government c 
year; but unlike Brit 
it envisaged a rapid 
balance this year, h 
has more than once c 
on this account, as 
reimpose a severe ret 

The results have be* 
reverse of his fea 
interest rates and ret 
fidence in Germany b 
a very rapid recoveiy ^*^'.' 'K 
put rising recently at r s?.-. 
rate of .10 per cent,’ • . fcLrfv 
Britain that the f orbi 
cial consequences of ? 
sustained deficit have ,» ^ 

currency weak, intq. ' ? ‘ j f 1 i 
high and. confidence lot} 

Could Chancellor B» " 
now begin to emulate 
lor Schmidt? It ia dtt»> 
not impossible. He- -^ 
adjust Income tax ' 
part of his understar 
•the TUC ; but tie ct ' 
kept down if somt 
duties . — petrol, to' 
spirits are dear can 
are also adjusted to 
falling value of me 
postponement of stan 
-public sector capital « 
tie usual and relati 
less- way to cut spehc 
would reduce the nc 
painful hump in the ej 
programme. The 
rewards are even bi 
before sterling’s fall ;. 
pay restraint, it is easii 
‘confidence in sterliD 
present cheap rate t 
higher one, and that n 
interest rates can fal 
international levels, a 
ment can revive. But 
this, and avoid the al 
of siege dr slide, M 
must be seen to be n 
wards solvency. Th* 
depends on one cruc 
and its presentation r 
day. 


lorn 


Letters to the Editor 


2 nsineerin 


l Ct 

rum .Kr. O t.>licfilctf. 

Sir. — A cvnlnrj uf pru- 
ri*s»ivel«- enhanced cducaUunat 
pjiurluniLit-s in Britain hu<- 
Liincided with falling *iaUi» fur 
nginuenng, butii us Lrudi* and 
rofesston: perhaps because of 
s dependence on niaauul skills, 
lough many of our great en- 
meers began us craftsmen. The 
rafossionalism ul uur engineers 
i not in question: indeed, their 
ast achievements have been 
n excel led. More successes like 
nose of Walt. Bramah. Brunei, 
.'hitworth. Crumpton and Hinton 
re needed. Arc they su depress- 
lply rare nowaday* because so 
;iv people of such high calibre 
ntcr the vocation and those with 
ic potential often lack oppor- 
jnities ur leave, an exodus 
betted by Fiillonismv 
What is to be done? Pro- 
pssional engineers need a better 
nage. as that of backroom 
esigner. struggling inventor, 
jugh site manager or second- 
tring functionary, worthy and 
lost necessary roles, is too 
mited an ultimate prospect. 
[eilber higher salaries alone nor 
Itered titles are likely to give 
, nor can it be won by empty 
ubiicity. elitism. byzantine 
lanoenvres in learned institu- 
ons ur by industrial union 
ressurcs. Bearing on the 
chools to guide some of their 
tore outstanding pupils into 
ngincering will not be of much 
vail as the policy cannot work 
pwards to be sclf-remforcing. 
me being ton short for some- 
nng which would lake genera- 
uns In realise. 

The way nf engineering when 
ecu from the desk of the gifted 
nd ambitious child must be as 
keiy as any other discipline to 
ring fame. Evidence of this 
mild be given by appointing 
blc and deserving engineers 
lilt in the course of their pro- 
rssion to those lop admimslra- 
ve posts to which their specifi- 
es are broadly releva or. Here 
ie Civil Scrvtc# could help by 
itting a pattern, but only one 
r two practising engineers have 
inched a* high as Deputy Sec- 
tary so far. 'A change nf style, 
idcly publicised, would shnw 
jal not only has the need to 


accord higher status to engineer- 
ing been acknowledged but that 
something is being dune about 
it Xulhing less is likely to have 
the required impait on country 
and -chools. 
uciaviu* H. Crtichley. 
Department uf Liberal 
Studies m Science, 

The University. 

Manchester. 


Closed shop 


From Mr. C. Loiius. 

Sir. — Betrayal comes in many 
name? — but it is novel to see a 
libertarian- accepting the closed 
shop; it is like seeing a bishop 
walking into an atheist's book 
shop ! 

Perhaps Mr. T. G. Arthur 
(March who has such novel 
.views, might bear in mind that 
the only country in Western 
Europe that accepts the closed 
shop- is Britain. Western Ger- 
many is very often held up to 
us us on example of labour rela- 
tions — and yet w-e conveniently 
neglect to notice that not only 
do both employers and unions go 
to law when contracts are 
broken, but even the trade 
unions refuse to accept tbe 
closed shop. The same situation 
obtains in Holland. 

Georee Loftus. 

7$, Carlton .-ti'truue East, 

Prtwfon Road, 

Wembley, Middlesex. 


Redevelopment 

From the Hart. Secretary. 
Bedford Society - 

Sir.— Your feature on Bedford 
f March 151 mentioned the 
Harpur Centre now -nearing 
completion on the site of the old 
Bedford Modern School. . 

I wonder if this, is unique 
‘among town-cento develop- 
ments since it incarp° ra tos the 
100 -yard-long facade of the ' old 
school building, designed by 
Edward Blorp in the 1S30S. In 
1967 the Harpur Trust dcefded 
to move the school to a new 
site and redevelop the old one 
commercially to enhance the 
400-year-old endowment. After 
consultation with planning 
authorities and the Bedford 
Society, the trust commissioned 


Sir Frederick Gibberd and Part- the Government, can simply 
ners to produce a scheme pro- make its export licences for 
viding for the retention of the North Sea oil contingent upon a 
Blore fagade— a listed 'building continued reliable supply of 
and an im-placeabic tuwnscape cheaper Middle East oil; if sup- 
feature — to form the main front- pties from the Middle East were 
age of the 2Lucrp development, threatened at any lime or in the 
The facade, uf Bath stone, has improbable -event of them 
now been cleaned as part of the becoming more cosily on the in- 
Gibberd scheme, and the fore- ternalional market than. North 
court will shortly be landscaped sea oil. then we could always 
by the Borough Council, giving turn' ‘to our North Sea oil m- 
Bedford a new town square stead. For Mr. Wilmott to sug- 
adjacent to the ancient civic 3CSt jji at u_k. refiners will be 
heart. Even the original cast- a bie to export refined products 
iron lamp-posts designed by j n volumes t* really a red 
Blore arc beihg restored. One herring since it is most unlikely 
of the entrances to the Harpur fhat such products could coui- 
Cootre shopping malls passes p Cte abroad, 
under the old school tower in Obviously if all a ILK. refiner 
the centre of the facade. needs is Middle - East quality. 

All this is proof that town- then all he can afford to pay is 
centre redevelopment, if care» a middle East price, whereas the 
fully considered and lmaglna- U-Si market will support-the full 
lively planned, need not involve qu3 ii t v value of North Sea .oil. 
the loss of familiar landmarks difference— about 81 - per 

and the architectural heritage on barrel— will be enjoyed by the 
which public opinion now places U K producer, and so the 
a much higher value than u did jGovernment will enjoy additional 
Si v T«-,j ears a “°' resultant tax revenue. It’s not a 

Richard Wildmao. question oF a conflict of interest 

aJil ^ UKTeS ' between the State and the oil 

aeajont. companies. It could be good for 

both ' if orrty the Government 

. would use common-sense. 

C. A. R. Hulls - 
From Mr. C. Hulls 61 Carenditi Crescent, 

Sir, — For the Government to Borethanucood, Herts. 

tell the oil companies that two- 

thirds of North Sea oil must be . , 

refined in -the U.K. (March 30), PfonrStnoketS 
is potentially an irresponsible amutCKra 

waste 'Of our national resources. From Mr. D. SarlL. 

North Sea oil is of better Sir.— Mr. Mayers (March 27) 

quality and will undoubtedly has taken me just a little more 
continue to command a higher seriously than I expected and 
price on the international my concern was less with the 
market than Middle East oil, but problem of those who suffer at 
to force U.K. refiners la process the hands of the thoughtless 
more high quality North Sea oil . smoker in railway carriages than 
than they need, when they could to make a point to the smoker 
just as easily run cheaper Middle who is inevitably thoughtless 
East oil and meet their product about himself as well as. others, 
quality specifications. Is to throw Sir Edward Boyle, as be then 
the additional quality premium was, said in 1952 that educa- 
of North Sea oil down the drain, tion gave us an opportunity of 
Surely Mr. Ray Willmott can “acquiring intelligence” and 
see the simple economic, advant- those who have had the most 
age of buying in Middle opportunity of so doing are the 
East dll For domestic refining, least likely to smoke, 
selling North Sea oil for export, Mr. Mayers -suggests that I am 
and realizing the valuable remits in equating class with 
quality differential, which to-day income: if he will look agadn 
would probably be worth about at Page 21 of Social Trends be 
$1 for every barrel. As far as will see that, while the income 
security of supply is concerned, in the manual-worker, household 


may be - greater than in that 
of the professional-worker, the 
share-out of household income is 
among three workers in tbe 
manual and two workers In the 
professional household' Indeed 
statistical material needs very 
careful analysis beforq being 
used., 

Don Sarll. 

29. Ellesmere Road, 

Ecctes, Manchester. 


Energy 


North Sea oil 


From Air. IV. Jenkins. 

Sir. — If we all paid for energy 
on an equitable price per thenn 
of fuel the profit made by gas 
could be used to pay for tqc in- 
vestment we shall have to make 
in underground mains for the 
distribution of metered hot 
water from combined heat and 
power generating, plants. An- 
other point is whether the cost 
of the new gas grid — and the 
colossal cost of conversion — is 
reflected in the present price of 
household gas and whether it 
might not have been less costly 
to bavc'bumed the gas in muni- 
cipal boiler units for generating 
combined beat and power rather 
than distribute it for use in in- 
dividual appliances at . far 
greater cost and much -lower 
energy-use (thermal) efficiency? 
Norman Jenkins. 

Whitetiill. 

Ewshot, Famktem, Surrey. 


strip and they are ’ compli- 
mentary! 

Is it fair that this form of 
“ public privilege " be tnrned a 
blind eye upon and is it just that 
Lhe taxpayer is virtually , sub- 
sidising Iree parking, places for 
officialdom? Furthermore, do 
the recipients of these compli- 
mentary places declare' them as 
a fringe benefit In conformity 
with Clause 12 of the Inland 
Revenue Form P 11 D? Whether 
the salaries involved' attain or 
even, more likely, exceed £5.000 
per annum, 1 maintain that' in 
principle this kind of preferen- 
tial treatment is both dis- 
cri tomato ry and indefensible. 

S. E. L. Barrey, 

296, Upper Street, 

Islington, N.l. 


Negligence 


Privileged few 

From Miss S. E. L. Barrey, 
Secretary , • 

Islington Chamber of' 

Commerce and Trade. 

Sir.— Since the GLC has, by 
its official policy, exacerbated 
tie parking problem in London, 
the practice has grown up of 
procuring parking places en .bloc 
—naturally on a paying basis. 
At tie Angel National Car Park, 
the! Price Commission has set 
S2p as tie. going daily rate — 
surely a hefty rate for a small 
company or individual to pay, 
even with a 20 per cent' discount 
if .applicable. . Yet in this same 
car park, no less than 50 places 
have been allocated to public 
employees on. a special tarmac 


From Mr. P. Perkins 
. Sir. — -There has been a con- 
siderable increase in tbe past 
year or so in the number of 
symposia - and seminars on the 
subject of professional negli- 
gence. No doubt this hau arisen 
because of concern-felt by pro- 
fessional men at changes ,in case 
law wnich have been/-' taking 
place with regard to the period 
during whiefi persons and firms 
can- be . sued for professional 
negligence. . 

At one time u was thought 
that -this period was limited to 
six years foi normal contracts 
and twelve years for contracts 
under seaL It now appears, how- 
ever, from several cases (for 
example. Dutton v. Bognor Regis 
UDC) and ■ that the owner's 
course of action does' not accrue 
until he is in a position to dis- 
cover the alleged defects, which 
may only appear very many 
years after the completion of the 
work. Thus- it -follows that 
liability can continue almost 
indefinitely. 

If these decisions are upheld 
by tie House of Lopls, it would 
.seem that professional men at 
any rate may have- little option 
but to ; disregard the codes of 
ethics laid down by their institu- 
tions, and operate under limited 
liability companies. 

Philip. H. Perkins. 

Flat 4. . 

15, Lyndhurst Gardens, N.W. 3 . 
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1976 


The M&G Year Book offers-yoo a complete ' 
breakdown of every M&G Unit Trust (including 
the new Commodity .' 

' & General Fund) ■ 

Bond, Pension and 
■ Savings Scheme. 

It is designed as a' 
reference book for 
professional financial 
advisers, but is 
also available for die 
.serious private 
investor. 


j Please send me a - 
J- free copy of the M&G Year Book 1976 . . 

I To: M&G Group Ltd. Three Quays, TbwertfiH 
| London. EC3R 6BQ. Telephone: 
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pe start5 to |p upturn in the car market, British Leyland $ again hit by serious labour disputes. Before the present round 
oftroubles^^eonrpany was finding it virtually impossible to keep abreast of demand. Terry Dodsworth reports 


••■a .■•■'•'7:.'. • 




• £' W. the British car dfogj&d tol^OQO — puts the 
IS a long time. Three company stt a compararive dis- 
«ns like eternity. It adyaotagV ifcrtk other domestic 
that long ago since aprodacersto im- 

100 or so British Ley- porteis. ©a«alatficL‘ into 1 , the 
‘ reholdere sat down -at market Jdaoe, the outpu t figures 
pa Hotel in London to mean-. -lhat the . company is 
company’s top brass cianing^ariloiisJy .close to losing 
torn of the tide. Yet leadership to Ford, which will 
• : -eyland is strug^iag- feaye a major ^tohus at the end 
ain with one of its of the year f ollowing the launch 
full-blown crises. . : ‘ gf its new smalfFiesta model, a 
‘ resent rash of trahbte competitor to the Mint It could 
t have come ataworee be that Leyland will' fail to reach 
are the beginning. Of'- the target of a 33 per cent mar- 
ail the sighs in the ear ket share set by the Byder report 
tave been poretusg to- this year. The 38' per cent must 
■ . ' swing out of the "acute be treated as a benchmark of the 
,»n that hath gripped the company’s . progress because it 
. since the: beginning of ia one of the main assumptions 
crisis.-- In-»Europe the on which the Ryder -forecasts 

- Jon has bpen dramatic, of eventual profits for the com- 

it looked as 'though pahy was based, 
smiling on. -BL: no one - . ' : V 

y ■ had,' foreseen such a Arlrjff ' 

. had been budding So far, as ■ the registration 
■„ the grim task of hold- tables. show, LeyJaad has been 
in j» dedining market, hopelessly ' adrift in its- pursuit 
rgence promised a wel- of. this target. The latter months 
ms. • ...of 1975 were a" disaster: the 
dearly any loss of pro- company lost market leadership 
it the moment will dis- to Ford for three consecutive 
e opportunity that, has months — the first sustained 
seed within . Leyiand's speiL over which this had eVer 
'ven before the present occurred., (although as a com- 
f labour:: disputes the parison* of .the production: and 
was finding it virtually: registration figures shows, Ley- 
te to biiild up output in land makes a . much ‘ braver 

- th demand: now the offort to export cars; than Ford" 

has deteriorated has done recently). 

' At the beginning of this year 
>d’s decline — a weekly Leyland began the.' Jougl haul 
■ate of I4,50tt cars in back, helped by a brief period 
■r, after rising to- 18,000 of Sustained continuous produc- 
eginning of Match. has tion. This was -when the smiles 


broke out; they have now dis- ship chain throughout. tbe Con- 
appeared agai n , .for. Leyland tinent by offering "a better mix 
will have plunged' last month- of -vehicles.- The Princess, for 
to a market share of about 27 example, has been heavily 
per- cent, udth Ford- again in promoted: but if is no secret 
the lead, and the importers will that the International Group, 
have retained about 32 per cent like home dealers, has not been 
of the martlet ' . able to get this model in either 

Overseas the resits of the £*2““^ 01 **“ iX 

labour - disputes ai-e equally ™- - 
damaging?, 'Here again, the start- AH these marketing and pro-' 
ing point is the Byder report Auction problems point, to the 
This stated' that Leyland should, need to improve industrial 
seek to increase its market relations. Although the Leyland 
share in Western Europe — re- management accepts that new 
garded by. Ryder as the most im- investment would help Increase 
portant area— from about 2 per 


on the . industrial relations 
.front As the present round 
of disputes has shown, it still 
has to deal with scores of bar- 
gaining units riven with sec- 
tional interests which prejudice 
the . hopes of longer-term 
improvements. 


Status 


DecJ 
BL 26.9 
Ford 30.0 


Feb. March 
3U . 27J>* 
UA 27.5* 


CAR OUTPUT: AVERAGE 
WEEKLY RATE 


cent.. to 3.6 per cent in 1981 ' 

CM- REIISTBftTIOaS {%) 

means." annual sales of a little -.Deo.. Jan.. Feb.. March 
over 300.000 oars against- 155.000 BL 26.9 28.9 3U . 27J>*. 

last year. ; . Ford 30.0 2 SA 2 4 A 2 7.5* 

Leyland’s task has already CAR OUTPUT: AVERAGE - 
been made more difficult on this WFCiti v date 

front -by the closure of its WECM.I HW.IE 

Spanish, plant (involving a loss . Dec. Jan. - Feb. MarctT 
of about 254)00 sales a year) and fit 14,500 16,608 17,400 .15,000* 
the bitterly fought liquidation Ford 7,200 9,400. .9,360 9,840 
Qf Innacenti (which once had *. estimated 
annual sales Of about 60,000 mtmmmmmmm—mmmm—mmmm—mm. 
cars)-- Some of the Italian sales 

can be held, but it is in the two output — indeed this was central 
central markets of Germany and to the Ryder report — the weeks. 
France that Leyland must now of -comparative peace in January - 
succeed if' it Is to .have any and February- showed how a’ 
hopes of. reaching targets. And period of uninterrupted output 
in -these markets regularity of helps the production line 

supply and marketing efficiency develop momentum At the 

are of paramount importance. same time quality began to ' 
The new Leyland management improve. ' A stop-start pattern 
has not Seen slow, -to tackle seems to dram efficiency away 
Europe. Only two weeks ago it from, factories just as remorse- ■ 
took oyer - Bruggetoann, its lessly as from ■ a national 
German distributor, and it is economy. . "•••.. 

trying to build tip the dealer- Rut BL faces a daunting task 


For example, there has. been 
one common sectional interest 
behind most of the recent 
strikes: the erosion ' in the 
status of the skilled operative. 
This, partly goes back to the 
perennial rivalry between the 
craft- unions and the unskilled 
workers — which . Is intensive in 
some Leyland factories — but it 
is also linked - with to-day’s 
general issue" of. the way in 
which skill is rewarded.' 

lake -the professional middle 
classes, skilled . engineering 
workers in the West Midlan ds - 
have felt their incomes increas- 
ingly threatened over the past 
few years. In .Leyland they 
have also seen their traditional 
pay differentials disappear as 
production workers were 
bought out from the piecework 
system by high' hourly rates: 
and now the craft unions have 
been caught in the Govern- 
ment's £6 pay limit as well. 

The -answer proposed to the 
problem, and' now attracting 
considerable support in 
Leyland, is a unified system of 
bargaining with a revised 
grading system giving ' better 
differentials for higher skills. 


Negotiations would take place 
centrally just once a year for 
all Workers, thus breaking with 
the present system of virtually 
contimious bargaining. Such a 
new system might well heal (he 
running sore caused by disputes 
with the craft unions. It also 
holds -out the prospect of get- 
ting away from the problem of 
spasmodic outbreaks of trouble 
which- can reverberate from a 
small production unit until it 
doses the whole Corporation. 

Unless these problems are 
solved, ti is difficult to hold out 
much hope for a successful con- 
clusion -to the wholesale re- 
organisation of .Leyland’s frag- 
mented production facilities. 
The reorganisation must ■ be 
pushed through. The logic be : 
hind pumping vast amounts of 
taxpayers’ money into the Cor- 
poration is an eventual ration- 
alisation of products and plants 
that will • help increase 
efficiency. But such a recon- 
struction naturally implies 
flexibility in using the work- 
force — for example, it is 
generally assumed that some of 
Rover's eight- plants will be 
dosed, and that Triumph’s 
assembly facility at Canley in 
Coventry will switch over to 
component manufacturing. 


Naive 


It is these issues that the 
employee participation * pro- 
gramme is designed to tackle, 
quite separately from the 
bargaining structure. But it 


LABOUR NEWS 


Haw Par-Slater Walker 


would be naive to suppqse that 
Leyland can reach' solutions to 
such large-scale problems if the 
general industrial relations 
situation remains as sour as it is 
at the moment. The one im- 
portant card held by the man- 
agement is Its control' over the 
investment programme:- the 
company can only release 
money, it says, if there is an 
improvement - in productivity. 
This is a real threat in the sense 
that the Ryder Report did say 
that further loan finance should 
only be made available to' the 
company if improvements could 
be shown. 

So far Leyland Cars has not 
been able to do this. It has 
managed to bring down its 
workforce (from about 130,000 
a year ago to 114.000 to-day): 
and it plans to increase output 
from about 14.000 cars a week lo 
about 22,000 a week by the 
autumn. But the recent dis- 
putes. of course, have disrupted 
progress. 

The insistence on' higher 
productivity, however, depends 
on maintaining the fiction that 
the National Enterprise. Board, 
which will own 95 per cent of 
the company, is a real bank that 
will behave with as much com- 
mercial ruthlessness as one of 
the Big Four towards a way- 
ward client Many, of the 
workers who have been on 
strike' refuse to believe that the 
Government would not' in some 
way put pressure on the NEB 
to produce the money if the 
company got into ' greater 
difficulties. 


Economic Diary 


R sacks four who report adopted 
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BY MICHAEL 1AFRRTY AND KEITH LEWIS . 

A REPORT from Mr. Philip Securities (including • Mr. Jiur Grundy was to inquire into any 
Grundy, the partner in Price Slater and Mr. Dick Tailing) are improper application of com- 
Waterhouse, appointed - by alleged to have profited by £lm n pany funds, losses suffered 
‘Singapore Finance Minister Mr. Ml Grundy raid that the farts through negligence or' fraud. 


AVK> CHURCHILL LABOUR STAFF - • - -• Waterhouse, appointed ■ by alleged to have profited by £lm, pany funds. Josses suffered 

. - . " .- ‘Singapore Finance Minister Mr. Mr. Grundy 6 aid that the farts through negligence or fraud, 

cnm^ni T iO u,^ J Hon Sui Sen last July to In vesti- he found “are not only very contracts between the company 

of . the dismissed . gate tbe affairs of Haw Par material to those who have to and its directors, whose deal- 
l ?i? ^ J^L^****?^^ ■ »™thers International and Slater determine what claims Haw Par rags may be a breach of trust 

S? e ^ 0 ? L i * n ?,!i5^ n ;i Walker Securities has been pub- may have against former dlrec- and presentation of false infor- 
f 1 ^ 1 lisbed. tors and others, but ought also mation. His examination has 

hi ! It states - that “On. a strictly to be examined by the autfibri- excluded )he acquisition by Haw 

£*£ in Singapore and Hong Pir in ‘November. 1973, of Slater 
erne rae dy este rdav f ol- ** * ppeal8 “* - lo ^lsions and transactions in securi- Kong to see whether they con- Walker’s holding in SWS of 

- 0 . 4 , «>,,* Wties between the two groups were fixture criminal offences.” _ Hong Kong because it is a sub- 


MON DAY— Third ballot • for 
Labour Party leadership. Two- 
day meetings of EEC Foreign 
Ministers and Agriculture 
Ministers open in . Luxem- 
bourg. Mr. Tariq Aziz, 
Minister of Information of 
Iraq, arrives in UK on good- 
will visit. Wholesale Price 
Index (Mar.). Hire purchase 
and other instalment credit 
business (Feb.). Retail trade 
(Peb.-final). National income 
and expenditure (4th qtr. and 
year 1975). 

TUESDAY — Increase in National 
Insurance Contributions. 
Vehicle production and 


estimates of new car registra- 
tions (Mar.-prov.). 

WEDNESDAY— Monthly meet- 
ing of National Economic 
Development Council. London 
clearing banks' monthly state- 
ment (mid-Mar.). UJv. banks' 
eligible liabilities, reserve 
assets, reserve ratios and 
special, deposits (mid-Mar.). 

THURSDAY— Members of CBl, 
Bank of England EEC Com- 
mute, and Association of 
British Chambers of Com- 
merce. meet M. Henn 
Canonge. of the Economic .and 
Social Committee of European 


So far. Mi. Alex Park, the 
group chief executive, has 
interpreted tbe Ryder proposals 
to the letter. A dispropor- 
tionate amount of investment 
lias been directed into the 
Truck and Bus, Special Pro- 
ducts and the" International 
((roups over the first six 
tjonths of the company's opera- 
tion. and these three are 
expected to approach the 
investment sums — £37 m.. £Sm. 
and £ 18 m. respectively — 
suggested by Ryder for. 1976.. 
At the same time, the Car 
Group — which is scheduled to 
get three-quarters of the £1 J 2 bn. 
made available by (he Govern- 
ment. and which should have 
spent more than £ 100 m. this-, 
year — has been subjected to an 
investment freeze. 

Ticking over 

It is difficult to estimate how ' 
much has in fact been spent 
by the Car Group, since some, 
projects have been kept ticking 
over. But it will probably be 
less than -half the scheduled 
amount: and judging by the 
annoyance of Leyland's 
machine tool suppliers, who be- 
lieve that all the orders will 
eventually come- in one 
awkward bulge, the squeeze 
has been effectively applied. In 
the meantime the heavy 
demands on working capital 
made' by the Car Group 
threatens to push the whole 
company deeper into debt. That 
is the knife edge on which BL 
finds itself to-day. 


Communities, Engineering 
Employers Federation. Tot hill, 
S.W.I. Mr. Len Murray, gen- 
. eral secretary of TUC, at 
Licensed House Managers con- 
ference, Blackpool. London 
Gazette will include Consoli- 
dated Fund and National 
Loans Fund (Mar.). 

FRIDAY— Council meeting of 
Building Societies Association 
tn discuss interest rates. 
British Steel Corporation out- 
put figures (Mar.). Index of 
industrial production (Feb.). 

SATURDAY— Welsh TUC con- 
ference. Llaodudno. 


•nsty protests by^ver-30 Brttiah -Radi also said that ^3 ltie5 between the two groups were stitute criminal offences.” Hong Kong because it is a sub- 

'. ferine dumSai from > D °l inequitable nor do they Mr. Grundy slated that muen-ject of legal proceedings. 

' h p rni^R P p i fvrV rn v ri r» n ! 3PP ear to hhve been detrimental of his information regarding The sudden ~ departure of Mr. ; 

h gons croyd . Jf l to Haw Par's Interests." " loans to executives had been de- Donald Ogilvy. Watson, former 

Rail admitted vester- -SvStan « JiKSf • reCM ^ e tnem It -.says that share deals be- rived from indirect sources and manager director of Haw Par, 

M eiSK mTS' £" I tween Haw Par Brothers and that Slater Walker Securities and its deputy managing dirt* 

.-iKQ'flnn hnA ' re- - - 0ne . ^ dls " i Slater Walker- companies “were had not provided him with any tor. Mr. Ian Tamblyn. “ has been 

iftin Mis'nf th« thrim S 1 ?® flt M r * Kogcrj dictated by Slater Walker re- Information. He pointed out, g considerable 'hindrance to me.” 

-3LSS V***? 1 **' t * ald yesterday they jquirementsr however, that “1 have not been Mr. Grundy sa-'d. “The full 

- Ritfiwamian the ^ oullt fi S h t to the end. ” We- However, in regard to Spydar appointed to investigate the story has not been easy to un- 

Awh. dn not see why we should be : Securities, the private company affairs of Slater Walker Securi- ravel and parts of it. as a result 

forced to 30m any union. tin- which senior executives * of ties or its subsidiaries." ■ of the absence of witnesses, may 

-rirnrrSti *^ • ' I Haw Par and Slater Walker The specific brief of Mr. never he fully told.” 


' Locomotive 1 Engineers "" 

™“ of ,h, 9» h,., so NUR attack on j 

ccessfully • appealed i 

lining tbe union under -TSIlt CTTIkP^ I 

.onahle grounds.". loop- • ■ 

Jded in the agreement. THE SPATE of unofficial strikes ■ 
"our ■ have claimed. by ASLEF rail drivers protest-; 
exemption and BR has ing- about BR's cutback -raj 
»rred a final* decision services and increase in fares} 
official confirmation was attacked yesterday by Mr. i 
-• church officials in-. Sidney " Weigbell, NUR general j 
secretary.*. * *' j 


Mr. never be fully told.’ 


Laing Offshore suffers setback 
in effort to save jobs 


■initial roiuuuMuwu w aiamea JCSietua> air.1 Mimfranunrur - 

* church officials in^-Sidney* Weigbell, NUR general j . BY DAFTER, ENERGY CORRESPONDENT 

-. secretary.*. * LAING OFFSHORE has received force will probablybe reduced to to feed Nitrigin Eire arm 

a major setback, in its bid to a “care and maintenance" level. Teoranta's ammonia/urea plant" 

i- ff 2 j* maintain employment at its The two platforms, costing and to power part qf Ireland’s 

1 1 g CVOOl 51 11 All Hartlepool offshore platform about £5m. each, will be ordered electricity supply. 

’ ' kPB'**** V AS yard It has 1 lost an order which by Marathbn Oil from "NAPM In Tbe loss -of the platform coo- 

1 w' - * . rrt ntight have provided work for Vlissingcn^ Holland, and UlE, tracts will be a blow to" the 

£%C* :/v|och Wlfh 1 I\/ISa some 500 employees. France. Marathon said yesterday British construction industry. 

C|> VT illl IJtO i ItXO . The company now faces mak- that discussipns were in the final Several yards— including Porta- 

' - V, >^8 ' rirtuaily all of its 1^00 stage and that contracts were vadie and Hunterston — are 

lABOUftTOBftSphKDEHT I labour force redundant over the about to be signed. badly in need of new orders. 

; ; . - " "' r tad^iSSSr vra££a that At the same lime a Stee! Pipe- a ’ survey of the oil industry 

RTlke Electrical Power considered by the EPEA's annual! tWGravSoro yard I ,ne sotne “He? lo“8 ^ recently conducted by Mr. John 

Astticittioh to extend delegate conference next Tues- iKStfS i n -daiiierto^ Se end ?* en o«*ere*»JJoni Mitsui SteeL Smith. Minister of State for 

if flower supply Indus- day wh«i several branches are j ^ j uIv unleifcS in t Japan. The contract is Energy, has failed 4b bring 

rtnap 9 the leading -unlpn expected- to oppose the move, border was received. Solar there ' wor to about £3ni. . -much hope .of early .oil industry 


Are you too busy 
thinking about your 
company’s future 
to think 


RilABQUR^ COBRBSPPNDBNT 


is Energy, has failed tb bring 
-much hope. of early .oil industry 
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.whani.' iaxginoera and: They , feel flua the planned ex- i j^g been no sign of such a con- platform equipment orders. 

Inianagemeut -v. in! ."the. Moflon would, lead to- a reduc-!^^ . •• • modules, each costing £4m.-£5nL, The Governmeut is still con- 

rtorj may cause: a clash uon in the services tot the. ol h er 500 j 0 bg depended ^ ave y et 10 b* ordered. Ten sidering possible scheme*; pul 

Rssociarioniaf Scientific Present .. member*— key tech%t 0n whether Ibe companv would conipanies have tendered for the forward by Laing Offshore 
and Managerial Staffs. Tucians employed by the elec- , ^ a tract to build a gas w ° rk - including two from Eng- which might save some Jobs. It 
fore the proposals have - tneity council., _ irroduction platform for the lan< ^ thr*e from Scotland, and is understood -that the sugges- 

iidered by the EPSft . " Irish sector of the North Sea. It two from Ireland. tions include the possibility ■ nf 

inference, where con- "■ - . . has now been learned that ibe Marathon said that its platform undertaking fabricating work, 

nppasitinn is ex pecte d. J Oil tiQ&uStS UG • two platforms earmarked for the ordering -decision had been perhaps on a sub-contract basis. 

e Jenkins. ASTMS - v'-~ _ . Klosale Head gas field are likely influenced by both price and'the and the construction of gas plal- 

?c ref ary, has given a 111 ■ to be built by Continental yards, completion dates. forms on a speculative basis. 

- ‘ . ** v ‘” ,3 VV ’ . : Gonsequentiy Lainy Offshore Although production froth However. Ministers and 

uTitten to 1 Mr. Jnnn g-ftrin vnfa bet told the four signatory Kinsale Head is due to start in Energv Department officials are 

UA aeoeraLsMTetary, MlUp “wC „ uiitons in the Graythorp yard- 1 - April, 1979. the Irian Govern- concerned that Laing should not 
-1* JW 1 * *• miy ftrct milmii the Transport and General Wor- meat is anxious that the pro- undertake speculative work 

pd d Uyderjy the TJE fTRS nauoial . newspaper ^ boilermakers, firamoe should be accelerated by which might preclude it from 

£? 1 jf • B ' 1. - . ? °° c,oSea “tR nnce WPj tbe engineerinz workers and the. a year. This is because in 197S accepting an oil platform order 
F*" "reply Hwleatef too controversial Trade Union trades— that the labour gas from the field will be needed at some later 'date, 

recruiting battie^thot Labour Relations (Amendment)] — 7 : — : — 


•rikes 


Journalists tie 
ill closed 
shop 


4fc- foci .... - 

affih*t*d uaioas passed has resulted in - W j -| . il - *11 

s ■ Tootal to close three mills 

>*, , T- 'pf/ .-the National. Laion iff •.. . . 

«ir. tf Cteaf lo Mr. '.Journalist* at the -Daily- atd > BY ROY HODSON 

attempt kt Sunday Teiesraph Has resulted In - , . ... 

S&iwspld prove eoan. 83^3 tie on* the proposal vhat TOOTAL, Britain’s third-largest because of smaller demand and modernisation plans on May 3, 
be the'- duper (office branch) start, textiles group. yesterday the continuing inflow cheap when the group’s final figures for 
sPEA fe tide precedurej leading tp * closed announced substantial . mill imports. the year to January 31 are pub- 

«d A mandatory meeting will chwnres and redundancy Tootal, which employs* more iisbed. 

be brid' to decide ‘the next move, schemes involving three mills than 18,000 in the U.K. is rcduc- Before the company disclosed 
-V ,.:. : . J - r J aa^ 603 workers. " ingits spindle capacity by 4 per tbe new round of redundancies 

les, backs export pian ^ J&i siwif js 

.-..r. :' • 7 imports. . • “We are taking . measures now of the textile trade has fallen by 

% LABOUR STAFF . MU1 . at . to make ourselves trimmer and more than 4,000 fn the past year 


- T‘ : - , ! Waterside Weaving mill at t 0 enable the group to go ahead to about 78,000 employees. There 

:K JONtSS. general , Mr., Jones said that be would; Hyde are to be dosed with a in other areas.” ■ . has also been substantial short- 

6f .lie Tras^wr and argnti strongly "for" trade union j logs of 313 jobs in Bolton ?Dd Tootal is expected to announce time working. 

ark«s’ : Ugloo. yetfet^ g ororip atina . in all the £spflrtJ lW in Hyde. • • . 

bla batkinz W the Of *11 Anna and Indus-} Tootal say that markets are 

TLZ’tSm'OS:- ffjvEZmSt More cars bought on HP ' 

- >« .that British Srw fOT W d employere to an alternative market for the 1TAVIV VFU 111 


of -the Transpon and argnti Strongly "ror trade union : loes of 313 jobs in noiion ana 
arjeera’ Vnioa. yeafe*- peti opation in all the £sportj U& b* Hyde, 
bla ha ftonr to the Of all Anna and Indus-} Tootal say that markets are 

an jimjwr jail, - ~ ’ poor, for the flannelette 'cloth 

' f *LSS”1~JU ' He aha' said now was the time j produced in the Union Mill and 
^ .Wj *- (or unions and employers to [an alternative market for the 

e the co*j w«rw*sw ]olft with the • Government in' cloth as furnishing fabric has 
““W*. f •• . e n su rin g' that the’ necessary i been eroded by imports. 


e the join, with the ■ Government in * doth as furnishing fabric has BY OUR INDUSTRIAL STAFF 

J ^ been ertMkd ^ inipom ' . MOTOR VEHICLE hire purchase creased slightly on the previous 

f at- fed mlo th e area s, Waterside Weaving is a Victim contracts taken «rat last month year to 21,618. while in . the 
-in Bindfo^uatt: w , pawnl ial Wort ^ of. the world recession in the jumped to 1 1 2.127, according to secondhand market the number 

Bo notarii. the t a s e ft ee. or gr eates t ticne- . synthetic filament trade. figures released Iasi' night by grew by nearly 10,000 to 63^20. 

Sr sales' SBC' servlev;".-.®;- econornfc recovery. ► The jhlrf :mill ' affected is Hire Purchase Information. The number of new* commer- 

5 ibould he. extcnded'^ExpafUnK more abroad a ad > Sunnyalfle Weaving at Bolton, This is a considerable* improve- rial vehicles bought on credit 
Pintuii csarkefA Tlia- b«yfaig aritirix at home Is a .*;ear ! when?^ '-1S1 . jobs '.-win-' '"be- lost, meat on the previous month’s in March, at 40529. was- considcr- 
approach "wonld .$&•' Wty forward to achieve- wore' Shirtings and similar cloths are 90,964 and the 95^67 in March ably up on the previous month 

± ilrmtfifliwiWt- hr ttljt JulM fill workers ill this coun- woven there and the. company last year. but slightly iess than 12 months 

try/* tie- Mi& : Is having -to cat production -Contracts on new. ears In- earlier. 


Directors of companies and those who are self-employed are 
die first to see the sense of investing for the company's future. 

But all too often, they forget about investing for their own 
future and saving tax at the same time. 

T o overcome this Abbey Life have designed two new 
Retirement Plans ; both are simple and flexible. 

THE MAJOR FEATURES OF THE PLAN’S ARE: 

TAX RELIEF. Payments qualify for full tax relief at the highest 
rate.paid. 

A TAX FREE SUM is available on retirement as well as an. 
income for life. 

LIFE ASSURANCE at attractive rates, with an option to continue* 
the coyer after retirement at .standard rates, irrespective of your health. 
And written, for Directors, so that payments are free of Capital Transfer 
Tax. 

HIGH INVESTS LENT from the outset with cither the “too% 
Allocation Plan” or the “A lux i mum Allocation Plan”, which, 
depending on your age, allocates up to 130",, of your contribution. 

INVESTMENT CHOICE. Invesunent can be made in one or 
more of the Property, Equity, .Managed or Security Funds and you may 
change you r investments every year il’ you wish. 

GUARANTEED BASIS. Alternatively for complete security you 
may invest on a guaranteed basis, where the whole of your money is 
invested at rates up to 13",^ per annum, or with the Maximum Allocation 
Pkm up to 17% perannum. 

DISABILITY BENEFITS arc an optional extra to give you an ■ 
income if youTe unable to continue working. 

FLEX IBILITY OF PREA HUMS: you may vary payments each . 
year, depending on your circumstances. 

The Personal Retirement Plan is designed specially for the 
self-employed while the Directors and Executive Retirement Plan 
is designed to reduce corporation tax liability by providing those 
at senior managerial levels with all or some of the above benefits 
out of Company profits. 

Do not delay. Contributions must be made before the end of 
your Company’s financial year if they are to be offset against profits 
in that year or within six months nf the date your tax assessment 
becomes final, if you are self-employed. 

For full details contact your u*=ual insurance advisor, or write 
.to Michael Su liman. Abbey Life Assurance Company Limited, 

Watling House, 35-37 Cannon Street, London EC4. 



Abbey Life 
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£6.6m. downturn in Bowater profit 


SECO.VO HALF profit's of the 
Bowater Corporation show a drop 
Of lam. ro £27 Jm. Thus Sires 
I52.fi in. fop the year IS 7.). against 
£59.3m last time. 


vipeU out by a £9.7m. reduction 
ia the UJC. and a . £U.ym. turn- 
round to a loss in Europe. 

As forecast with the -Tune rights 
tesue. the final dividend is -f.tip 


INDEX TO COMPANY HIGHL1SHTS 


- Current ■ 
• payment 

Bowater _ 4.6t 

^ Breedon & Cloud HiU 331 

British Printing 2,lg 

1 1 f I City of Uhl. Brew. 3rd tat. OLs 

LF -*-A Courtney. Pope tat. 1.5 

East Sussex Eng. 2nd ini. 1.78 (c) 

; At 5J p. the company is capitalised f 5 ! <J v ’ , ™hleclon) ......... L59 

.a Pdlft AAA " ***" . 


at £640,000. 


HA ny.w x apty ; .y. .* r *V: f.UH I l *4lUOM(. .i S&iJsv 

Date; Corrd^ Total' Total. I" - *• - -•/ 'L- ■ ; .* • ?: .. 

• of spending' for last: • - 

payment - tOv. - ■ y«Ar ..-yeac:'^?-; ^ '' • 

Si. is is s Jaseot Commo 

Blay 2S ‘ fc45 •;■ — . 2 JO Ii'-i-.v-T ■ 

™± s i- . i . B shatre offi^ ■ 

' May .21 0.7 •* — " %i .V . , ip - ; . 


K; 


with 2ij) per El share.' 


compared 


Company 

Albright & Wilson 
Armour Trust 

Page Col. Company 

Page 

14 

74 

CoL 

14 

3 Greenfield Milletts 

5~ 

Beeston 


5 Hill (H. & j.) 

14 

4 

Bowater Corpn. 

14 

1 London Scottish Finance 17 

” 3 

Breedon S Cloud Hill 

14 

4 Sale Tilney 

17 

b 

British Debt. 

14 

2 Sime Darby 

14 

7 

British Printing 

17 

4 Uniehem 

17 

2 

Courtney Pope 

14 

1 Varaiseur (J. H.) 

. M 

4 

Edwards (Louis C.) 

14 

2 Victor Products 

14 


Elys (Wimbledon) 

14 

8 William* & Woods 

14 



London Scottish Fin. 2nL 0.7- May .21 0.7 . Lt‘v • ■' * ' r.i .. '. , i W 

Scotty Restaurant 1.57 . — -MS. - 1JS7 • '&J -yl ' v r , r V " -$ 

X T Trans. Oantte Trest inL Ifl^Tfa) : April 30 J8A4 1*39 ';,:~Yfcjiiin gan-esttomied 6iv<per\t^ (83 pef centE 

VSIVJIWPlir • WiUI *jn$ * Woods 2.a(b> — 457 ,*..^5 ; 8S7 cent gross, the Jas^oi Commodity. vrith. some holdings in investment 

~ ~ ttijoV' Ul Dividends shown pence per share- net except where otherwise stated. Fund ts on offer this weeh from trust prefereace shares (13 pe£i 

nn * •Eouivalem after nilowm- for serin taut i Ofi canitaf Arhuthnot Securities in JEdft^ cent) and waterboards (4 pefc 

£0.3m. Ill increased 1 ^ rishls^nd/o^acquisirimT £ S Vet of Jere^ hnrgh. m 

AAJWU1. Ill lblG»W throughout <e) As forecast in offer. Treasury SSS* toere 

f ref half mcUWtei •••.■“■ ■. .:4" ffi? p^t^rlS^ t£ *^.excbznge and a monthSg 

Alibi Li dll “ . . •■■■■■■ ■ ■ ■ - . — - ■■ li^n^mS potaf tiat that as thef^^gs MchBtoe. fi, 

npnnm^ ''i* li ii" 0B VhP 5 nrf tL ' rbe net finai di «<iend is consideration, . Mr. ASreenfiflld tinges a^enewed demandTor rsw • COlp merit / ^ 

• :: .. i : 


ft'™*"'*™* has maae a pro- 

7 -fit of £312.000. anil lias not CO_D- Thp Wmanhnll-bn'ifCf imiin 


also subject to 13.8m. of Elys (Wimbledon) 14 8 ' Williams & Woods 14 ■ 1 !!? cre ^ trades as manufacturers of iron: 

uncovered ACT which has been . an > additional provisions . for castings and annwHwg mm *.. 

treated as pan or the cost of unrealised losses. vear 

’ dividends. This treaimen: U nnt ^ _ . m-™* ^ su! r T exc,ud ® s *™ Rls ^ W» . 

' m accordance with Sralement or one scrip issue. Total dividend for 1978 jjf an abattoir unit at Dufcin- disposals of properties by sub- ,«, E ^n , «.« 

- • Standard AccouiUinc Practice Xo. ,h<? -' ear 10 Ma > 3 L 1975 was field is typical of this policy. sidiaries Jp liquidation or receiver- ^«‘r S.2WTm 

R for reasons winch will be siren 5-i24p. Turnover at £20.9tii». fe„ n 1° B-ok. 


m the annual report 


JFZSSl ^tooo/unui provisions in 


amounted to 


Breedon & 
Cloud HiB 
earns more 


- higher commodity ^ off&'ng one of the tfgbes 5 * 

mam sectors .In the portfolio are ooit trust field ane- 

infemafctonai ■ Tn e r c hants . Ua an a baa achieved this by lmiestini- * 
mbber and Aea. - - to high-yielding, fixed -irjferes:j 


reference- shares. There is thu^ 

Ills amna fnr fiihiru inP'MM- 


•r . 

ifi;-, 

fm. 

1374 

ini 

Crain, rales 

•1.197J 

UNJ 

, hcvfociarwD 

ii.i 

;l q 

I ut Ini.'r" 

l?.V 

13.1 

Sraflt before taw .. 

5?.S 

ws 

Pulp and n^o-'r . 

i7 4 

Pai-kasma 

-, -j 

7 3 

Ruildin: ii'wli. lou' , .t 

l I 

1 J 

Tijmi«* orwlii. l:- 

fi 1 

0 1 

Intern 1| frarttrr r»,- 

■; l 


R*>ail>ns. "-hntifolin^ 


P 4 

Mn?n-ial lo<v< 

n <* 

r. s 

I'nalltwat.rn ■t»*to 

s '■ 

7 l 

'■=»«cta:r? -.h.! ri- 

1 .■ 

3 A 

«: k ... 

4 1 

I* - 

V. vmrri'j 

3-. 1 

41.4 

Europo |^;s . . 

. 40 

T.«a 

Far Ea*.: tow . . . 


o 

Australasia 

4 T 

1 a 

Orh»- 

n 1 

a w 

Tax a non 



A’"’ urafh 



*-, MmoriiK, . .... 

4.7 

I.- 

Ertrordinar; <l«.-hilw . . 

rr 4 

3 1 

PefrlWItf fllviQcPd . . 

»!J 

n - 

nnfiaatT 

S 7 

7.4 

ACT . .. . 

:;.s 


F mm tMHerV funds 

t.I 
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British 
Debt cuts 
losses 


Dcvelnpment of profitable sec- dispos«v took place, on January 
tors continues and the zroup ha» 'TO this ^ 
adequate fitirinctal resources for Turnover' { ji the six months 


its foreseeable needs. 

The company o 
butchers, meat ca 
processors. 


A REDUCED net loss of £167,000. rcrnoirr 
against £249,000. was incurred by Loss bdw* tu 


ids. came ro £S53m.. excluding the 

operates as b ? nldn:: subsidiary. In the pre- 

cannerc and 1 ,ous - vear ende d June 30. 1975. 
canners and tatwnr , oia n ed cs.iem. and 

v w . there was a pre-tax loss of £3.8fim. 
:a: j afier providing over £3m. for 

c 1 unrealised losses mainly relating 
222 223 to the banking side. 

7*'’^ -No Preference dividends are 

iiO.st: r&'.ezo being paid for the period. 


casnues aim annealing cans. -. I/I VI^UVU robber and rtoa. • ^ ‘ to fiigB-yielding fixed-iiiterescj 

IBS i»n' 1 -v-'i*'*-*-'*' ' . ■ i ‘ - * preference- shares. There is thu 51 

* - V rill rl -Hill . -i • comment - little scope for future inctease^ 

Tbuioiit . — — . 2.2WU.W X '■ ■ a ■ > . ... • . :» income. - and . capital aporecia-1 

iu Doprcdatton .. . ._. 3M8 S.W VAVUU AAUI , : The advertisement for the Jascot 

II X earns mo re ; - 

Be-iirs received a» ass - w eatablsbed conxcnodjty fund wun , • 4 a 

r r ^^ ur * ax ::.‘:: : : turnover • FOR the ’ year to. ’ ( 

Kscraom. credit w.un - January 3L JflTB of BreedbnraBd ^t^ wfir - A RRPY TVATIOIVAT 5 ‘ 

Bciained — .. 39MA . Kjflj Qoud HtO Lime Works increased. 0°°<i over .tiie. five-year haul , o.ut Ajjfy fcX nALiUltiUi . 

from £2.05xn. fo £256m. and prt- there have T beenjfw and do fc-ps 1 

tax profit advanced frbm £5eL471:Jn between. In a ntrtehelL Investors -^KUrcn i I 

f 'rDDflTIflln to £673.122, after £407.044. against to commodity, -fnpds can- «PWt The Abbey National Property 

VJl CvlXilvlU £305510. for the first haif. . - - them to fiave greater flucntatwDs^Grotrfb Bonds are on offer this 

Stated earnings per 25j> share than general' equity funds but the -week-end and have a minimum 
lY/E’ilIra-d-4-ct" for the year increased ’to TJ54p' argument in thqir. favour te.that investment requirement of £25C 

iVllUdUS from 9.7ip. A final dividend of ultimately they are on the winning Hair tfie money goes to thei 

3-S08p raises the net total from aSde. Abbey' National BufldiRg Souet?? 

_ .. „ 4.974P to 5A08p. - . . - . to provfde a steady return anti 

O TlTl m I SlTl -Net profit -pas £323501 . against I AW^ON soCd security whilst the otheri 

LAAAAAk3*.XX £255.839. afteC tax of £360.03L ^ vv J VflT - half is invested In sound UJL anti 

- ARE optimistic that 1076 15305^582). _ AMERICAN' != * 


Greenfield 
Milletts’ '.. 
optimism 


The exceptional items include 


' -nuTS id nap^r r.-«ijni / made to cur costa, reduce b.nk 

pAckaeina t««m. <i«m. buiimn^ pro^ borrow inas and return the com- 
ijur^. oiv. £7-.’.om. ■pw.sm.i. ri-i-sun pm- pany to profitability, says the 
'"wmauonai ciiMirnian. Mr. J. Bentham. 
SSSf... for the year t« June 28, 1975 


Lower 
deficit for 
Armour 


Turoovfr 

PtvfK before tax 

T.is i-.lartc ... . 
JJinnrli!«.~> . . . . 


tr Cj .Arvn ODLUiusiic uui u>iv . ■ - . • • . nuMLUivnui - T. mu , . .. n,. n j >tl ' 

« n.-h7, v«.r win again prove to be a most sue- ' ' • j ■' - The La wwm' American Fund . is “SL. 

»I^s cwsfS year.” said Mr. John • Comment . ‘ . • . Stog^ ^XertteST^y Swion t?™! L® JSSSSfSff 

=-’*i CreenfidtU Jatot : manafflng jUrec- Breedon's f ufi year . profits Jmvb Securities with, a mintankn appli- '{J^ JJSdet is wnflabta thromrl! 
■MU tor of Greenfield MUtetta. the finished a fifth higher before ta* cation requirement of £100 ; The _ f ^.-^73 Abbey National 
Ais leisure .retafl and wholesale but tliai -slM reveals a shdrp ftmd ta a unit trust Investing hx-g^SL*™ * ts ^ a , 

^roup. at yesterday’s annual slowdoUu in groivth in the second 'a portfolio- of prime- and secon- - - - • 


meeting. 


six tnomhs- Sales 


„ . . - . growth eased dary. stocks in- the— A. -and - - _ M .i. '■ 

The S2 per cent, interest in UE!\I L Jtr - Green field reported that from- 33 percent, to 17$ perGanada— amountins^to .30'aUo- • COmmenL 
vsi sold for £1.89CU which vos the -second-half .profit cent, over the two half years add getter. Tbo estimated grb&s-- yield ' r^jn- j, bout ti, e Abbev 

used to settle out-slanding inrei^ recover> - had continued -urto the within that there must bare been is 2JZ percent - • ..... Mattahol Pronertv Growth bond 


used to settle outstanding imei^ recovery liad continued toto the within that' there must bare been 

A ...... -I, 1 company indebtedness to BLM cureent }W with satisfactory , a sudden -drop tn the rate of. 

Armour and to reduce borrowings. Hr^k ealns m all areas, particufarly in tacreasfed volume. Demaofi iS 

lW , m - , — tor , nc year m June zs. is. 3 x 11 rpJue of - he investment in BETIL the MTioiesak- Division which had beginning to show signs of pick- - - , - OT ootn M 

.^ a -™ ;■ » nd .WTIfl"* Ihlre UM iTnii Of SEM^ * a nunirm « , . .after provisions for unrealised «• “excellent "start. tog up in the current year and. Haring taken some time to slough “ 

fS'C*. ?reS,,- .*5522!! Uiere ^ ,0S! ’ 01 SIT A . RBDb CED . pre-tax Joss of uo in prior years! ^ fl <» w Position con- though margin's, may stiU._ be off the performance record of the £“■£*” 

wiwitd tato^'or'nmT iJhalv mo«b- « amounted ?1.107 .dSo? “ tiiuicd to be sound, he added, under some pressure from delays prevroua managers^of titia fund. 

under saar^nui j reimvn m i^wstnn 1971 i97< reported b.. Armour Trust for the ■ wfl. and Allen interuationaL u_lth Usbt control qf overheads, in passing on cost -increases, the Lawson Securities now seems, to J“ b R* 

,,K i 0 * »-an- i-« _ , hiUryear to Octooer 31. 1975. The the Vav»«eur subsidiary formed Md working capital. group has both- a steady growth be. showing Its .paces with the ? 

iV'Tib tr^lwlSte? a£i Trrt“mx ^ "49 4S*!L, for the year 1974 ' 75 was t o acquire British Lion B'ilniS By the eud of 1975 the Estates record and a sound liquid positron Lawson American Pond. With P h ^rH. * 

wnifon nc or provmJ^uwn^ foocMRK? EaEvnJal debit ‘ ta - *740.000. reports a profit of £423.000 tor Department completed a five year —it bas no borrowings and a cash -Wall Street hovering ritond; the 

non «r disposal of runner 0 f baiinc«M. s-t io« ... wt 2«9 There is no mterim dividend the six months ended December modernisation programme, an balance in. excess of £140,000. .UNO* barrier for the DJ Industrial 

j; 0<r 1 c<v ’ d “' , ' , ■ Ho»-«?vcr. as There is no interim dmdend. The last naymem v.ae n-» D net 3* 1973. after providing £60 000 investment the directors were So, although any dramatic Average, the question now -J* r”? <n01 ^ 

SSa'ta SSueA^M^ tail ^ ,ast pn-vmentivasan interim * 10 a p s hare7or I973-74.“ P for businesses sold or discon- «mfident would pay dividends groivtb seems unlikely the sb^es, whether &e real ■breakibxouBhlo' 3011 '^ .. 
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tog" up to the ciure^ear and! Hartng taken some time to fourth f nf fi 


n-rfmary Iwldcrv funds, the tasi amuaat ?l„~£ il! 

w nflVr by as ecaivalem transfer Irani *-4p nc >- 1®P share in res- 
r««*r-.4<. pect of 1973-74. 

The accounts will be ooslcd on 
April 22 and tiie meetin’s held in • Comment 
London on May 14. .... .. . ... „ r 


although - 
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dramatic Average, the question now -Fa t° s [? mortgage if one buys the 


over the coming years. Other which at 83p yield 10 per- cent* new heights win eventually come. 


V 'i i»;« Earninss are stated at D.37p per nevl branches were under active have a- reasonably firm base. 
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Sec Lex 


Williams & 
Woods 
pays less 


o comment WSSJE** 

While 5trin3cnt cutting . of i!i"” r !^Ij' s n>r ,. . h ■ 
ros t5— down £450.(100— haS helped 
British Debt Services to reduce -Low. 


25p share. The Preference divi- 
_ dend due on March 31 has been 
deferred until the full rear's 
w results are known. 


C mUw. L." m-tw. 
tars ierv7i 
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And now the company rs con- }u „ „ L®, „ “ R . c „r n - Li. o Tn*m. 

tlnuins nperations onlj with the th * th 1 P rofit J D *u»d G Pnrt , 

full support of its bankers. This thc ^n stock itia «ntin 

support apparently, stems from candled have been excluded, it ti 

BDS's ability to qeneraie enough 15 stated. Statements Page 11 

cash flow to reduce net borrow- 
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Lonrho terms for Lubok 
altered * 


S & P SCHEME -C 

Save- and ■ Prosper. Group, is. COMMODITl ■ 
drawing ^ investors' attention this With a minimum holding required 
week-end to the Save and Prosper nient of £300, the Target Com,. 
Investment Bond.- It is emphasis- modlty Fund is op offer from- 
mg. the. advantages to thg higher- Target TrustAIanagers. A share ex', 
rate taxpayer of the' withdrawal change scheme is available. Thev 
scheme' in order to provide -a tax- -portfolio is managed by merchant 
free income up To 3 per cent bankers Dawnay Day and 
°f the outlay. The underlying animated gross annual yield ■. 
portfolio ia- .a ; .mixedp-fund. .of 4.68 . per cent The manager 
equities, property ■■■ and fixed- stress the hedee aeain.it currencv 


interest. - 


comment 


and Woods, incurred a ln«s or Tl»e paradox here is explained Enhanced trading profits, 
£329.551 in t975. and is cutting h " the continued recovery of primarily from the confectionary 
its dividend from 6.S75p ro 2.5r> “ bought ” debt which while business which more than offset 

srnn nar -Kn .1.,., I. in—, . u_ lanaritin" ra?h aUii nrorlilPPs mI..,. n- 1— i I I 


GKN bond 
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nn ww»rt « Binwn. mw — -.v--*-— --. Lb L ' O ITDrAn . equities, property - and fixed- stress the hedge against currency 

navs 1 ms *■ **«■ ****** rmn aiterea • . ; .-«««. - » *>*«* i. 

^ aLiju cash flow to reduce oe» borrow- LONRHO, the mining and indus- der with IjcfiO^Tfi Shares: Hie ta comment ’ !- v • 

m-RiTv 1 f - in?< hv £83.000 so far, to around _ knnrl trial group, has altered the terms two holdings; amount respectively - - " . ^ 

™i « filv makers of jams ^goo.OflO. • Comment VXlVI v DOQQ of its offer for Lubok Investments to 7.7 and 1Z3 per cenL of- the; Withdrawal schemes are a useful ® Comment 

SJST! !sS h ? V”iS rec”S ,n o d f primarily from^nf^S ISSUC. iftSSSrlSRsSiS mSFS^bSa^ 6 S^^SSSSHsFS' S! h- 

«^!R0 y 3 d a profit of Tii T rnnt-£^k in, e n, n pre-tax ^itiefoMs Finance BY DIUOOm. African Inteitists. . cussions have taken placenta a maximum, period of 20 yeera. S%Sre- mSmeck ^biS^e ISu?' 

it. \ ' aV2.P 5 AtaSS ,0 w sses by 64 per cenL ,n,erest Bond *»ue. . The new [e rm a are 12 Lonrho recent weeks and ho formal i*er Th^' investor ^does however fa^ 

The loss W attributed to co^n C ^lnrtm.'n U !fr°»iion'vh7" char?es - a resu)l ° r ifs - 5m - In view of the chanced market shares. afier a one-for-flve has been received. a higher’ rate liability when lbe a re the same for ail the funds in r 

of movm? to TSiJlaabi. the econo- 51^, c . . „ L Property portfolio, continued to situation, the final terms have capitalisation issue is taken into :.-••• - tmderlyutg bond is eashed.in but thta field^nd T^cet % f a welE*-' 

rnic recession, and failure to com- debt. , ^ j!'S fk ? ora * depress results above and below been fixed with an amiual coupon account, for every 70 Lubok. This , criutni? PIVH RTTVSl this can. nsuaDy be arranged to es ta hi Lslwl^-o 1 S rl 

pletc of the contracted purchaser P »W « capitalised at £180.000. the , ine; nel loj:ses ar<? dov , n by ralp of s per CBIJt . and an ^ values each Lubok share at SSESSr/w* * ■ fake plkce wfiJn-tbe tasStbS “tobiished group. : 


pletc of the contracted purchaser P » n - v 15 capitalised at £180.000. ttle j ine; ne1 i05ses ar «. dov , n bv 
of the Parnell Street premises. only 33.5 Der cent, becaiis: o> 

•'hen looking at the medium /*/\ Armour's decision to charce all of S.I per cenL 

term prospects last year, the XU-^ORl. lOSS Bl interest relaitag to its Bel-nan 

directors said they hinged on one , property hoklina to p and I A . T 

EFSillHv? L- C. Edwards H. & J. 

rere«i? b d,VK,end 0U * ° f * c T^rAuaro^rl a r rruAy^v l03d VHl ^ '^hter.cd SOm-what rAA^rtl 

reserves. a« torewarnerj at mid" ay, ...f+u flt- _ r , 

Tornover in 1975 came to C. Edwards and. Sons nmrS*tor Elm tiii« month oS 

£4.91 m- f£3.75»m.). (Manchester) h« incurred a pre- J 


only 33.5 Der cent, beenus: of price of 39i. which gives a yield around 14p: the price ended Ip ULUOAIK • . .. 
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fake place- when the . investor’s' 
tax ^ability-' has been reduced. 


H. & J. HiU 
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better last night at 13p. The Senior Engineering Croup as for example after retirement i n DC v - I rCT 

Loan Stock holders will receive has. through its subsidiary Senior Save and Prosper is offering its:' AOoilT. Lire. 
430 Lonrho fex the one-for-five Bngineeriog (Alr-O-Plas), agreed scheme attached ro the Save and nriVCiniWC 
scrip) far every £400 of stock. to acquire Ozoiuir Engineering Prosper Investment Bond, a ' J CltJH/rlj 


(Maneherterjlias incurred’ a pr^ 

tax ]n«s for 197.1 — it turns our to a .-,f “ 3I ? i eed . l nt b ■ ' \ h,ch 


The original offer was accepted Co. for £760.000 cash- — £660,000 mixed fund. with a steady record.' Abbey Life Assurance Lx drawing ' 
in respect or Mr. Jim Slater’s immediately and the balance in '• ; . .. . the attention this week-end of 

hold in 3 of 2.67m. shares, worth March. 1977- . " TA D/irT nnrn directors and the self-employed to: 

under the new terms approxi- • Oaonair of Aylesford, near Maid- . iAnujCl rlttr. the question-of oension provision. 


f’nifrtriAV Pnnp profit of £95.08. rnr the previous ^ curten, £am RtilL it ha* a Group rose from £55.600 to a peak Lubok. wb'lch has sold most, of Latest consoiii 

^"UllllCV rupc 12 months. Again there is no !f n v uay ,n 20 ,0 direst itself of £jjg5oo in 1075. Stated earn in "s its interests, currently owns pro- January 4, 191 

T fifiO/ dividend. .nivT 0 ^ per lOp share were up from 5.05p P* 1 ^ 1 ""Orth £370.000 at current or £813.000. Pi 

IUU /O SCriD The directors say however, that bear heavfly on remit « until 10 j^7 P . prices and a portfolio of equities 1975 was £59 jk 

* . losses suffered in the second half their disposal, for which prelimin- Profits for the first six months and gilt edged securities, and has rationalisation 

- Courtney Pope i Holdings?, — at halfway the crofit was ary negotiations are going on The had Increased from £35 700 io 8 l ar S e cash holding. .\et tangible totalling £30,0 
shopfitterji and oleciricians. is lift- £90.142 (£122.884 1 — have been «aie of Domestic and General I69.0S4 but the directors con- assets are thought to be in the with the closu 

. ing its interim dividend rrom curtailed and the policy of Insurance has raised re: worth sidered then that the rate of legion of Em. The group has^a Rochester. 

• L05p lo i.3p net per 20p share, eliminating unprofitable units from £l.6m. to £2in. after taking profit earned was unlikelv to be tox los s situation of Il^Sm. __ *-1; 

_ and proposes lo make a one-for- continues. The sale io February lolo account the interim losses, maintained in the second' half CHADDE! 

-w . J . A . FAST SUSSEX LAPSED 

Results due next week • 


.,. hi . h From increased turnover of mately £5»o.000 against almost stone, designs and manufac- r Target Trust managers are Tbe company offers the Directors’ 

rrom £2j26m - ^Rain'd II. 76m.: profit* £430.000 last month under the old tuners air flTtration. air handling advertisiiig tiie Target Preference aw** Executive Retirement Plan St 

baT^ S? fore us ? f » nd J - am „ A ‘ , ? nd f Jr «ti«ribudOD equipment., share FuSfi Ihis^yiek-entSwd- torop personnel in companies ash 

elf Of 9,TJ^ 0 ^ i, f ^ to? 4» estimaetd 1205 per cent tht !s«*eme for providing pensions v. 


JfSIiOOO eross - 7116 is invested *od the Personal Retirement Plan i ; 

1 Sr^£yt‘-n B5 B t 3 e ^ p ?.i l ”i - f0 to a wide spread of preference to the self-employed. These plans;? 


■. monthly savings st*eroe. 

’,J •’ * . * 

• comment. 


pension, contributions. . 

• comment 


and proposes lo make a one-for- continues. The sale io February lolo account the interim losses, maintained in the second' half. ^ CHADDESLEY BED •Comment- . . .• COfllFIieilT •?■ 

— ^ m4 m _ FAST. SUSSEX LAPSED High income funds have been the Directors of companies and the ^ 

IrOCIlltC rllio HOYT UfOOl/ FNGINFERFNG Joseph 5ebag announces that tost, *Bers m the unit trusf self-employed should think not 

IXColll 19 UUC IICA • TVCCH East Sussex Eogincertax Group fhe offer made on behalf of Com- S* rket Target Preference only of their employees’ pension - 

has declared a second taterim Amriiiaire Poor LTmtostrie a prorBionbot of their own. Abbey 

Next week looks like being a io underline the eslertt to which per cent, increase :n public A tier putting up contrastin'* di' idend, I" lieu of a final, in 5 l !l,i!’ c ,2 rd ^ y , sh ?. reS i 0r ^ ad ' must 
particularly busy one on the corn- the destinies of British insurance authority housin? completions, nerrorniinrec »i ‘hZ res P* , « o( 1975 of 1.79p net pef tovestiuento has lapsed. preference *™ ~**®“J"* Retirement » 

pany news scb..c with plenty of groups this year have been tied The preliminaries are" due on ’-Po <harc Holder a’. opting the refch '«[ 1 f C ^ * 


• pany news scb..c with plenty of groups this year have been tied The preliminaries are d 
important results scheduled lo To their involvement in U S. busi- Thursday. 


rree .weeKwrosn. mm m >vot- wm;. rtnmn. sroun sh follow :n? its interim pre-tax in- -Aurora tnat it had obtained con- tisb Trust. Slater Walker- Sham- end,, yielding an ertimated T3i mteSmiim tax relief avattahip 

groups 8 Grattan W«eSus« 0r a nd r JtaMUl jnjhcisi. i^thoughtTo J3g» IwaltSSS TOter'wSIiii' 'un^S of She" ’Stter? ta"S«isu»£ mvertSta?^ ^read^prS ^t^tf^y^lS^o^freS 
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profits at the interim -.taee, Rio ment income could put pre-tax . profits decline. i« expected to ^ew it would not be in fhe best _ ' ' * . _ . -■ - ~ ' - ■ ; . _ 

Tlnto-Zinc Corporation is nof profits al £l<m. against £ID.,m. Although showing a ti per here nushed full year profits intpresf* of holders to remain as BOUSTEAD' SALE • i 

expected to produce net profits Sun jutii P™olcms .in dropat the operating !<>•-&; B»k sightly higher. minority holders, and acrnrdtns-Iv Bousteatl announces that Kuala r V nonrmti • • i is the question or whether over- 
much higher than £32m. .far the ’be L.h. househola and marine of Scotland s inrer.ni profit ir. n . ho „ ni „ n rn .• „„„ recommends acceptance- The Kampar Tin Fields bas now- IZiXpBDSlOD seas companies with a listing bn 

full year compared with £62.5m. areas m the second half is September compared' fainurably re-flihs expected next dfr-Btnra intend in -resoect of exercised its option to purchase : ,-T 7 ; . / S? KteSfa^ Swr Stock 

in 1974. At this level, earninas per to turn .n around £36m. With those of rhe London * ^ mclude the prel ms of rheir own holdin-s amounting »o the 280 acres of the Tsiptoc estate flt-Tlffnr ; * • Exchange sloufd^lbmit lo 

share would not ao much above ajcr a" underw riting cicarers. The paren; rleannq hank Retkiri and Co I nun and the s^^roximatriy IGJ p«r cent, in Malaysia, as agreed under tbe »*. " W-lUt JSSn of to MalitaS 

13p after the 2,. .p tc»el pro- jwi of J ■« * profits did decline but ;be growth half year fiaurea from Kwfa Save to arc<»Dt the offer or to potion agreement dated August S. PrnHiltifc . Capital Issues Committee b^fare 

uously. The chief problem for the JSm ‘ nse ,n m.estruent achieved by tne non-c.?artn,* Discount Group and Htebland sell their shares 1973. X lOOUCiS - ' • they mavissue anv new shares : 


group over the year was the fall income. Interests, particularly. North Disiilteries on Monday. M«al ,, 4 

in copper prices. The outinok is a buoyant order book from Securities and Bank «»f Scopmd OoMirrs Group and W. H. Smith H4RDYS I85p 


they may issue any new shares. 


improved from now on. however, overseas, where the work-load was Finance, helped to off?e: this A are announcing their finals on FOR EMU 
and with the growing inierent in up 76 per cent, at half -time, is «naii decline in fuii :-e*r op^rar- Wednesday v,-fi t ;e Thursday Thomav nard- 


uranium 1976 is exported fa see expected m have pushed George ins profits — £22.;m. 
a strong rccovcrv-. Preliminaries W'inpey’s full-year pre-tax profits £19.3m. — sceui', Inev 
arc due on Friday. io possibly above the JK9m. level tiwi loan demand is 

Preliminarv results from Sun last year compared with £33. 4m. but lower adoit'-oni 
Alliance and London Insurance, in 1974. In the L*.h~. there have should leave the pr 


ui»n V C |«c n iSfroSnS^ 1 " 71,6 dir«r for s Pf Vletof Pro-- Stow Darby. : u> believed to be£ 

!v?f? V-.... ^ matelv £-j\ 3 .QOQ representing the duri 9 (WaDsend)— mintag - and among a number of companies . 

FOR EMU balance of tlw pnee of ji^htinR equipment — «ay‘ ther for that have part of -their capital un- ; 
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ta^re accented rhe revised offer in that acceptances have beep re- to he borne hitiie half year,“they' \ ■ “ . ' ' 

revheet 0 [ *).* w- cent of fhe ccired of its offer to respect of «*• fanned, gXDaasyn K going dOWIltlirn 

Emu capita': other arceptanoes 3.149.123 Ordinary stock units of ahead ***** the higher demands MV V " lu * r 

and purchases firinv Hardjs total Felixstowe Dock and 2 Railway on overall 'dJrpduction at tl d£r : Pre-tax prufit of departmental '• 

“TJto t0 sa . , J >er which, with 63,009 purchased >:•_ - /••?_• V'-i ■ ^ ‘ : -stores aacf drapers. Elvs (Wimble-' t 


arxentances of it« offer in re-upect ** " “to £339.449 and fhe' inteemr dividend, ri mitr S' 

nr t oer cent. Therefore. W..V ^ is' L0®u IU»I. neH-^e JWri- gift, VJffPSra™ * 

v noVr. total acceptance* a* 10 - NEWELL DUIYFORD ou* -WtEf ' njS«4p ^friUn pre-tax' ,^55ii? , wo ar^-' 3 — L; 

nounced on March 26. le« vhh- ? „ „ , S J profits, of £331333. . . SSa? to aS 

drawaft. would be 7.5 per rent in 5*eweU Dunford Engineering , . £3^4m- fa.f3.6lm. 

addition rn rhe 32.49 per cent it 1«* completed arransements ' . ■« ■■' - ■ Stated earnings 

a! read v «nn«. with the receiver - of 'Watford viTVlA tJSirliV^ T ' ' decreased .from 6 

The off«r ti extended Ewriueerios for the acquisition, ' OlxliV- - • A' final dividend o! 

and the revised offer will be open fur about £260.000, of all righto to » sum again net \ 

until April 20. the produci line, previously' QUcSmOuVU 

_ designed. nianufacUircd and sold ^ ' i,,* v ,. r . ro ^ 

MORG * ,\-C R A MPIAN » wataj.- ^ SS^S : 

Clients of L'nited Overetis JCcwcll Dunford a the engineer- g< ;r » l3 Twtp hat; a *ak T>rt Stm» Ttorirt tog»« cauggad^...^ 

Bank, Geneva, hare contracted Id «uw of the Dunford and ■ Sir^RSi^eSuSSir^iIih^ffi IP** 3 ? pr8Ht 

p U rch ?W from Mr. M. M £Ulo« Cwap. I, rr ttat tbo £L£?S«SSE?i 55£?™~=r— 


ous total KSH 2«C4p 
profits, of £331^33. 


per cent- it has completed arrangements m 

with the receiver; of Vaffonf V1TT10 IlJirhV 
ti exrendcd Emrineeriog for the acquisition, ‘ wXUUr x^ai JUj- . 
will be open fpr about £260.000. of aU richts to A „ oc 4: nn X,l 
the produci line previously . QUcSmOUvU 


■ . over £or. -the year was up from T 

; £3-34m. fa-£3.film. 

- , ’ Stattd pprniDgs per 23p share *■" 

* ' - . decreased ' from e.46p . to 233p. ,- 
* "• A' final dividend of'l 594p roal-es - r . 
a same again net total of Z26*p . . 


and from Mr. Graham Sherren recent announcement by tho ~>nc' inf rhp Board’ rra'iiitkin Net * ■ ■ **«-*ii 

re.-pertlrely L283.QW and 770.000 Department of Industry of J23m. .SLJB SSSt •“ 

Ordinary share., of Mor**n- in <E rant s to imist In the use of _ 

Grampian at SVS2 per share^The imli B enou s raw- . materials in the SSSUSrSb3rSShSJF' m CAVENHAM BUYS 
Intal represent 20 per cenL of the manufacture of paper is Indlca- 3^ ' request Apparently ’ * C™*nh»»i»’« „ 

Ordinary. rvp of fhi» muMHAnr* _ ■W'wrouny _ taTeDinns ■ wnolB - o 


Eastern interest^ to supply a Ptnatan tano 


iara . 

1674 ." 

i 

i 

3.GB7.1^ 

3j3S.i3 ** 

4VWi 

32M4 . ; 

ITL544 

E3JST 

Mv3M 

ose.131 

S3.1S3 

83.444 - . 

•• 

5.B0D ' 

SS£U 



nominees of the purchasers. " The acqiliritton will 
Followins the s^lc sir. Geffcn stantlal Increase m . 


. i» ^ .V inSwi f "d hU famdv interest, will rentin or equipment exported an5 «S -m' 

nia itaicmem dir .9AB4 Ordinary and Mr.- Sherren provide » “very ’ WbstsntialDeriw 

will be the larsefit individual hoi- ojspornswty- lor growth. SM? S^S^SSm^f SSmfeE* - 


?m«^ure— Ca ve«ha m now Vr 
ally, imros all the shar* 'p: 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and'mergers 


London. Take-over Pace! has given its approval to 
compromise proposals put forward by the Malaysian Government's 
Pern as Securities to solve the deadlock over the Pernas/Haw Par 
obligation to make a bid at just over 197p per share for the out- 
standing equity in London Tim The bid requirement was triggered 
!*** June when Rernas and Haw Par, which hold respective stakes 
of around 20 and So per cent, in London Tin, announced a 
planned link-up which later proved abortive. The proposals now 
formulated involve a Malaysian company associated with Pernas 
■ offering investment currency equivalent, with the dollar premium, 

1 to the mandatory bid price 'for the rest of the LT equity. However, 
for the bid to proceed, a Scheme of Arrangement must first be 
sanctioned and all necessary exchange control consents obtained. 
Also the problem over Haw Par's 30 per cent stake Jnust also 
be resolved. Being Singapore-based, the company is not eligible 
for the dollar premium dement in the bid. However, it is thought 
that Haw Par.may agree to place its stake in the U.K., Hie current 
stock market price for an LT share being 163p. 'The U.K. 
purchaser would then be entitled to the benefit of the dollar 
premium. / 

Agreement ^ Vis been reached between Lonrho and Lubok 
Investments nr* improved share-exchange terms for the take-over 
Of the latte* -6y Lonrho. Lubok is now valued at £3.4m. compared 
with £3. ln..f under the original terms. Thorn Electrical has made 
a recor mended I2p per share cash offer for the television rentals 
and '.jectrical retailing concern Stamped Radio, which recently 
declared an .estimate^ trading deficit nf .wout £0.9m. for 3975. 
Stanwood’s directors and certain associated shareholders, together 
holding some 40 per cent, of the company's equity, have under- 
taken to accept However. Electronic Rentals, holders of an 
approximate 23 per cent stake in Stanwood, has yet to reveal 
Its intentions. 

The private concern Ferguson Securities, through its wholly- 
owned subsidiary Birmingham and Midland Counties Trust, is 
offering 33p cash per share for the shares not already owned in 
textiles concern Wm. Reed. This follows the purchase by BMCT 
of 11.7 per cent, of the Reed equity at the bid price, raising its 
holding to 41 J per cent The Reed directors, however, consider 
the bid to be inadequate and advise shareholders to reject it. 


Furthermore. Roed ha? stated that discussions are being held 
which may lead to a rival offer for the company. 

Charles Clifford, the non-ferrous metal nianufa<-*Jur“rs and 
metal sprayers, has received a bid approach from an unnamed 
party. The Board advises no action by shareholders until further 
details are announced. The Clifford shares have risen to 107p, 
capitalising the company at £0.95m. 

Value of Price Value Final 

Company bid per Market before of bid AccYce 

bid for share k price k bid ( Lm \ i k Bidder date 


PRELIMINARY RESULTS 




Company 


. Pre-tax profit 
Year to' (£000 > 


Earnings* . Dividends* 

per share (p) per share Ip) 


; . ■ >■ J4^FiyBar t :7iv'. 'J?re^ax : 

Company -/.'ltd 


Alliance Alders 
Ashbourne In vs. 
Assam Cons. 

Baird (Hugh) 
Bolands 
Broxlea Hldgs. 
Barton (M.) Prop. 
Cathay Secs. 
Chaddesley In vs. 

Clro Holdings 

Clover Dairies ■ 
Coated Metals 
Dares Estates ■ 

E. Sussex Eagrg. 
Bran Wine 

Em a Wine 
Felixstowe Dock. 

Felixstowe Dock. 
Hlghgate Optical 
Indonesia Cons. 
Lnbok lavs. 

New Ireland Ass. 
Reed (Win.) 

Rita Hotel Ord. 
Dili Hotel PfcLOrd. 
Selnkwe Gold 

Stanwood Radio 
Stigwood (R.) 
-TotaUsators & 
Greyhound 
Warwick Eng. 


0-3 

l.Tbd 

2 .1b 

02' 


0 .1-d 

O.Sd 

101 

UP 


Prlw ia cnct cm less otfterwlsc indicated. 

&.a e d Jeffrsu. Smrfit. — 
Cnt. & Shrw«L — 
Hampton Tst. — 
Manbre & Grin. — 
Barrow Milling — 
A. F. Bulgln — 
3.9*d Barton Group — 
5.0*4 Bowater Corp. — 
Cie ' A ns. Pour 

L Industrie — 

Howard & 
Wyndham — 
Nthrn. Foods — 
Walker (Cl . — 
0.03*d Privte. Const m. — 
1.9*d Aurora llldgs. 13.4 
1.9*d Western Aust. 

Wonted 14.4 
2.7* Thos.-Hardy 7/4 
52* Brit Transport 

Docks Board — 
5.9 Erpn. Ferries 23 '4 
0.3* d Barline — 

J/*”d Bowater Corp. — 
3.-12 Lonrho — 

PMPA Insur. — 
Ferguson Secs. — 
Trafalgar Hse. — 
Trafalgar Hse. — 

0 .U>*d Energy Fin. & 

. Gen. Tst — 
Thorn Elec. — 

Polygram — 


495 ‘d 

4b; 

41 

2Ub 

41. 

41J 

2j 

is; 

1&; 

36 bd 

34J 

17* 

27h 

2D 

20 

25* 

a 

16 

75*d 

7!i 

464 


29i 

IS 

fli-d 

m 

6 

I3;d 

10j 

. 14 . 

16» 

3B2 

92 

143* 

141 

75 


12i' 

12- 

3G'd 

29s 

0"»1 

lS3-d 

185 

127 

182*- 

185 

170 

ioO* 

154 

90 

170 

154 

1.72 

3?*d 

37 

35 

l."!;*d 

12 ; 

9 

14S 

13R 

10; 

110-d 

120 

98 

33*d 

2S 

29 

600* 

BOO 

650 

BtW- 

BOQ 

600 

22 *d 

22 

17 

12“ 

12 

94 

r>o*d 

46 

41; 

15 

144 

J4 

26 

22J 

21 


3S-d 
0 .1 'd 
I.S* 
0.P* 


n.s* 

3. S' d 


bCash alternative. 


0.0 - I .ad broke 
1.6 Gldn»> Ind. 
Invests, 
c Partial bid. dFor capital 


* All cash offer. 

not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative. g Based on C. 4 76. 
k Based on 1 4-76. t At suspension. 4 Bid. » 


Applcyard Group- 
AFV Holdings 
A«b St Lsey 
Associated Book 
Burr & Stroud ■ 
BBA Group* . 
Biddle Holdings 
Bifurcated. Eng rg. 
Booker McConnell 

H. Bra miner 
Brent Chemicals 
Clifford's Dairies 
Coltncjs Group 
Cmbnd. Eng. Sirs. 
Honda Holdings 
EC Cases 

Eritb 

Expanded Metal 

James Fisher 
Fothergfll & Hrvy. 

I. Gardner , 

Gibbs & Dandy . 

Grindlays HJdgs. 
Hanger Invest*. 
House or Fraser 
I. £- J. Hyman 
Ibstnek<Johnsen 
Kenkast 
Perry Lane 
law 1-and 
Legal & General 
London Brick 
Oil Exploration 
Pearl Assnranee 
Provincial Ins nr. 
Pye Holdings 
H. & J. Quick 
Rataflex (CB) 
Rube raid 
Savoy Hotel 
Schroders 
Smith & Nephew 
Spirax-Sarco 

Thurgor Bard ex - 
Tilbury Contracts. 
Warne Wright 
James Warren 
York Trailer 
U. Ybung 


Dec. 31 
Dec. 31 
Dec. 31 
Jaa.31 
Dee. 31 
Dec. 31 
Dec. 31 
Dec 31 
Dec 31 
Jan. 3 
Dec. 31 
Dec 31 
Dec 31 
Dec. 31 


1879) -8.0 
(6.5491 -383. 
(U12)d 13.6 
(971) 17.2 
(7631 13.0 
8.6 
■83 

4.7 
■ 22.0 
122 
12.0 

9.9 

' Sf 
11.9 
4B 
2.6 
8.6 

7.7 
15.6 ' 

7-0 

. 0.1 

- 3® 

8.00SL <&97liL — 
101 (28)L IJJt 


Dec. 3l 991 
Dec 31 9.193 
Dec 81 1,106 
Dec 31 1.719 
Dec. 31 304 

Dec.3L '6266 X3.984) 
Dec. 31 734 (4S0) 

Dec 31 6SS (864) 
Dec SI 16032 ( 1 3.847) 
Dec. 31 2-309 ( 2 . 282 ) 
1,082 «■ (708) 
(250) 
39? 

4.333 
364 
159 
840 
2411 

MS 
720 
753 
260 


. 1 401} 
(3.3055 
(387V 
1386). 
' (741) 
(2.438) 
(781) 
(80S) 
- (854) 


Jan. 3 1 20.S03d ( 19.589 tf 8.4 
2 J3 
liS 


Dec. 31 
Dec 31 
Dec 31 
DecST 
Dec. 31 
Dec. 31. 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec. 31 
Dec 31 
Dec. 31 
Jan. 3 
Dec 31 
Dec 27- 
Dec.3I 
.Dec. 31 
Sept. 30 
Dec. 31 
Xov. 30 


339 ■ (260) 

2.584 (2.020) 

125L (47) — 

315 (ID 3.3 
659 (5271 3.0 

S.Ttti; (9.400 ) 7J> 

9,791 (2.070) 7.9 

4.232a |946) 3.4 

3,900+ (2,940) — C 

RtSL (32801 — 

3.694 § (3.273) 10.0 
^88 1 177) ■ 3.6 

C3S (731) 1.8 

' 431 (506) 2.0 

52 (68)L 02b 

2,856b (1.5381 33.9 
11317 (fi-OOir 4.3 
2.663 CL870) 16.4 
77 1217.1 - 0.7 

2.032 CU923) 31.7 
1,112 (879) 7.5 

81L (284) ' — 

661 (1,303) 2.7 

-63L !44jL — 


(6.6) "4-0 -(3.073) 

(26.5) 9.291 (8.706) 
(17.4) S A . (4.948) . 

(7.4) 3J7t (3.0)- . 
(37.37 4.826 (4.S23) 

(5.0)- 2.59 12.42) 

(ff.0> 5.484 (5.0) - 

t&S)' 2.75*: (2573) 

(20.81-5.76 (5.4) :‘ 

ULl) 4 33. (SJ8) 

(7.6) L925^L5S) 
(0.0) 3-104 (2,909) 
(3J4K L478 (1395)- 

(9.6) 2.639 (2.473*; 

(18>- 3.76 (3.76) - 

(5.7) L267 <1.187) 
(7—) -4.515 <4-155). 
(7:8) 3.74 (2.SB8) 

(18.41 2.483 (2327)' 
(&9* . 5:050 (5.058) 
(10.41 5,0 f^O) _ 

(25) L4SI 0.3881 
(— ) NiT (L68S) 
(— ) Nil tMl>- 

(7.5) 3.88 -(3.636) 

(1.3) * 0.813 (NU) 

(11.8) 5-0 (3,9V .. 

<0.9) - Nil (0.6?) ■ 
(—1 1.5 (Nil) 

(2.6) 2317 12-07?) 

(7.5) 4.654 .K381). 
<1.3> £627 It .S3) 

(3.7) ' 1.716 (L60S) 
(— ) 10.243 (9.599) . 

123.4) 10.611 (9.943) 
(10.0) 2.9 - (3.675) 

(3.3) 0.938 ( 0B58) 

(2A) 0788 (0.729). 
(2.2) 1.53 . (188) 
(— ) 0-5b (0J5) 

( JR.fi) 9.3)1 (8.726) 

1 2.0) 1.963 HJ8S8). 
(123) 5.63 . (5.QU V 
(13> 0.557.(0.322) 
(47.3) 16.533(15263) 
(o.o) 1.973.(1.84*)). 

(8.6) Nil (9.45V. 

(5.6) 1.745- (7 636) 

(■— )' Nil (i*l!> 


. Interim 

. . profit' "j. . dividends* 
... '*.{£000) v. par share(P) 


Aaron Holdings Dec 31 .. r ’ ■ |J|- 
Barratt Oripts, Dec 31 . .4^. 

Bridport Gandxy i 311 ; 3 !,- .. ■£&'■. ■ 
British Anzan) Sept. SO - ffSL, 
Butgess Products- *“-3V T ' - V 
Burndene Invests. Noy.30 
Burns-Anderxon . . Dec. 31 . 1 
Gentrov iuvl nl Ksts. SepL.2S 
M- P.Kent. : . Dec.31y ;„ 

Lawtex / Dec 27. „ 13 

9Htcl»a Gotts Ghrit Dec-^ r-:,. 3^ 

Newnan-Toaks Jan-M-.* ^ 
ppchln's . . Nor.30 1 . 

Sirdar ■ - JanSMi-- 

StartrityEnm. ' DeC Si 

TrefforiPark f : Dec3_l • 

W. Tyxack Turner . 
yictwcFrod nets Oct. 31 v 

■‘i ’.tFigures th. parenthesdd are. for co 
'■ ■■‘ ^Dividetuls showu.’p 



Q,8T5 . .(.0^75) 

lfr-\ SSS 

m . 

Nil - - «B8T 

0.455 (0^25) 

-035 "- (0.315) 

nu ’ .am 

(05) 

■ 02651 
(0-658) 
(0.71 
. (0B75) 
WAS) 
(0.946) 

(IMS) •' 
<tl2S) 
(0.985) 


net . except - where 


* 'J* VITWCUW 7 ■ I . 

• Adjusted for any. intdtvening-ierip. iaaic t 
: ■ t Net. 5 Attributable. V £ Ansemeled^ -b Opera 
, w -shanes. cNot appropriate d For 5f weeks. 
— ' g Adjusted.;- b Net attributable 


tax. 

t For .ra"*week£’ 


g.-periodj 
stated. .. 

Attributable pro- 
profit. b In 
e Far 28 weeks. 
LLoss. 


Offers for sale, piaeings and introductions 

Barrow Hepburn Greupv Placing iSm. new Ordinary 25 p .shares 
at 42p each. il.- * * " - . '•* 

IC Ind ust ries: (JumaS^jl 13 . 2 m. shares of Common stock no par 
value. . ,-ii * * 


Rights Issues 


Brent Chenrical^InterMlional: Oherfor-twb ar 20p each. . 
Rolls-Royce Motors Holdings; One-fbf-five^at 45p each. 

Scrip Issues :;;m£ 

Aer&v GiQujc.OBe 1 A ” Jqi every Ordinary or “A” share.. 
BBA Gronp; .Orie-f or-three. , : 

Clifford's -Dailies: One-forone in "A” Ordinaiy - shares.. r 


F.T.-ACTU ARIES SHARE INDICES 

QUARTERLY VALUATION 


Plan to improve 
London bus services 


■ The market capitalisation of the sub-sections of the F.T.-Actuaries financial times reporter 

shares indices as at March *1, 19(6 expressed below in millions of pounds and plans to improve the reliabilitv will be more dependable. How- 

as a percentage of the All-Share Index. Similar figures are also provided for ; IS 5 & sfm St SVS 

the hvo preceding quarters. These valuations are published quarterly and r “;, r „ tto ar „ prioritv S2S - *!SJlSL , 5JB^£ 

are made by Extel Communications (Exchange Telegraph Group) on an, of passenger?, according to lt. and of traffic hold-ups urfaich cm 
IBM. 370 computer. P -Which plans to phase in the new P^; hajoc ^ bus tinUqgs. 


EQUITY GROUPS 
& SUB-SECTIONS 

(Fiims in pweatfacses denote munber of stocks. 


Marie, 
oapitsbsatina 
as a' 

Msrt-b o l. 1976 

lilni.i 


of all 
ature i 
surtax ' 


■ Market 
capita lisa uoo 
as at 

Dee- 51, 1776 

<£m.i 


% 

cit all 

snare 

index 


Market 
ca p. tali tai ica 

a- at 

Sept. 50 . 1976 
■£tn.| 


r* aU 
scan* 
rn-lex 


1 

a 

CAPITAL GOODS GROUP (179) 

6 . 151.7 

15.60 

6 . 539.8 

14.82 i 

4 . 700.7 

13.84 

Building Materials (30) 

1 . 283.0 

3.24 

1 . 192.9 

3.19 

1 , 024.1 

: 3.01 

3 

Contracting and Construction (23) ... 

530.0 

1.34 

539.5 

i .45 : 

485.0 

‘ 1.43 

4 

Electricals fl 6 ) 

1 . 309.1 

3.55 

1 . 270.8 

3.40 

1 . 072.0 

I 3.16 

G 

Engineering (Heavy) (13) 

222.6 

0.57 

207.2 

. 0.55 : 

173.9 

0.51 

6 

Engineering (General) (S3) ... 

2 . 115.8 

5.37 

1 . 797.9 

4.81 ! 

1 . 518.4 

4.47 

7 

Machine and Other Took (9) ... 

87.8 

0.15 ! 

49.6 

• 0.13 , 

39.7 

: 0.12 

8 

Miscellaneous (25) ! 

543.4 

1.38 ' 

. 462.3 

: 1.29 i 

387.5 

• 1.14 

0 

10 

CONSUMER GOODS 
(DURABLES) GROUP (53) ... 

1 . 628.6 

4.12 ’ 

1 , 354.0 

! 3.6 S 


1 

•• 5.28 

Lt Electronics, Radio and TV (15) .. 

905.1 

8.30 

• 727.0 

; i .94 • 


| 1.64 


Household Goods (13) 

209.8 

0.53 

185.8 

• 0.50 1 

171.6 

! 0-61 

ia 

Motors and Distributors (25) • 

507.7 • 

. 1.20 , 

441.2 

, ‘-“j. 

316.4 

; 0.93 

13 

CONSUMER GOODS ! 

(NON-DURABLES) GROUP (168) ...| 

fl. 116.8 

28.19 | 

10 . 914.8 

i 29.18 ; 

9 . 959.0 

| 29.32 

14 

Breweries (15) : 

1 . 118.3 

2.94 1 

1 . 132.1 

■ 3-01 • 

1 . 126.3 

3.32 

IB 

Wines and Spirits (7) 1 

695.1 ' 

1.51 

680.7 

' 1.55 

464.2 

L 37 

16 

Entertainment and Catering (14) ...• 

727.8 

' 1.83 ! 

777.3 

2.08 • 

■ 622.2 • 

I 1.83 

17 

Food Manufacturing (22) ~ ! 

2 . 044.6 

5.19 ! 

1 . 966.8 

5.26 

1 . 804.3 

1 5.31 

18 

Food Retailing (16 » ... • 

736.6 

1.87 

761.7 

2.04 

751.0 

i 2.21 

19 

Newspapers and Publishing 1X5) 

278.3 

0.71 : 

252.0 

t 0.67 1 

200.2 

■ 0.61 

20 

Packaging and Paper (13) i 

357.9 

0.91 ; 

550.1 

' 0.84 . 

308.7 

! 0.91 

HI 

Stores (34) : 

2 . 825.0 

7.16 ; 

■ 2 . 740.7 

7.33 

2 . 659.0 

j 7.83 

88 

Textiles ( 23 ) ! 

856.1 

2.17 ; 

780.1 

■ 2.09 

660.3 

' 1.94 

as 

Tobacco (3) • 

1 . 582.7 

3.86 l 

1 , 526.0 

4 . 08 * 

1 , 512.1 

! 3.86 

34 

Toys and Gaines ( 6 ) 

64.1 

0.14 1 

47.3 

1 0.13 . 

42.7 

i 0.13 

as 

OTHER GROUPS (98) j 

Chemicals ( 26 ) ■ 

3 . 888:1 

9.70 : 

3 . 380.3 

: 9.04 

£ 975.1 

1 

1 8.76 

* 5 

Office Equipment (9) 

494.5 

1 . 25 . | 

454.2 

1 1.21 • 

418.1 

| 1.23 

87 

Shipping (12) 1 

521.2 

1-38 

479.7 

' 1.28 • 

4563 ) 

; 1-35 

28 

Miscellaneous (unclassified) (49) ...' 

2 . 132.5 

8.40 • 

1 . 895.2 

' 5.07 

J. 722.5 

; 5.07 

89 

INDUSTRIAL GROUP (496 SHARES) 1 

2 S. 859.8 

65.58 ! 

24 . 018.0 

64.22 

21 . 547.0 

' 62.85 

30 

Oils (it 

4 . 631.1 

11.74 : 

4 . 361.2 

11-66 

4 . 045.8 

' 11.91 

31 

500 SHARE INDEX 

30 . 490.9 

77.32 ; 

28.3792 

75.88 . 

25 . 392.8 

74.76 


■ scheme from Saturda-. May 15. Th ? .new arrangements wouJdl 
.. . . make it possible to tailor time- 

I Lnde ' Proposed system tables m ^ n dogely to thc staff 
services will be designated aad buses ju^jy l0 be available. 

• "primary or supplementary, lt said 
Schedules in the first category Timetables will be reprinted 
■si\\ ;et first call on staff and t0 show the nvia6d service ^. Nine 

ouses and - ad.mona, services garages — Chalk Farm. Middle 
V operated to the extent r ow> Norwood, Shepherd's Bush, 
that staff is available. Stodcwll, Stoneb ridge. Victoria. 

' The idea is that the same Walworth and Willesd^n — ^ and 
number of- bus journeys will be 34 routes will be involved in the 
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42 Investment Trust Group (50 1 
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2.006.9 


3.91 


45 ALL-SHARE INDEX (650 SHARES) 1 59.433.0 


100 I 37 . 402.8 


100 33 . 967.0 


100 



VMetf like to make a take-over 
bid for your wardrobe. 

The Saint Laurent look starts at £I5.25for a 
cotton shirt, £25 for a pure silk shirt.Trousers 
from £2L Suits from £84. 

Our Personal Charge Account makes Saint . 
Laurent an impeccable investment. 

SAINT LAURENT 

rive gauche 

73 New Bond Street, WLOM93 0405. 

84 Brornpton Road SW3. 01-5844993. 

Hctd Inter Continental, Hamilton PIace,WL GL-S29 2701 


Stricter control 
of fireworks 

GUY FAWKES' Niaht wt!! be 
much quieter in future after an 
agreement between the fireworks 
industry and the Government to 
strengthen firework controls. 

The production of bangers » 
to be cut by more than 20m. over 
the next two years to half the 
1975 output. 

Mr. Alan Williams, Consumer 
Tlinister of State, announced 
substantia] agreement on a limit 
on the period fireworks are oc 
sale and phasing out of “ fij- 
about fireworks." 


NEWHAM SOUTH 
CASE DROPPED 

Legal action over the expul- 
sion of four members of the 
Newham South Labour Party has 
been dropped. Throe of the 
expelled members had obtained 
High Court injunctions against 
the party chairman and Other 
ward officers. 

After a »en-minute private hear- 
ms before Mr. Justice Cusack 
yesterday it was stated by both 
sides that the legal proceedm^s 
bad been terminated. The di>- 
puVe would now he dealt with 
as an internal party matter. 
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In markets like these, it’s knowing 
when to get out that counts. 
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' n *** COUrs ® of his speoch at the Society's 112th 
Anmrai General Meeting in Hove highlighted the followJns achievements for 1B75>‘ 

JBtk. Tote! assets increased 
by a record £1 65 million, 
from. £698 million to £863 - 
million, a growth of 23.6%. 


- £3 1 7 -million was paid 

in by investors during the 
year. £113 million more than 
in 1 974 The total number 
of shareholder and 
. depositors at the year end 
was 436,914, an increase - 
of 64,849. 

JMk After withdrawals; the 
total amount standing to'the - 
credit of shareholders and 
depositors was £817 million, 
an increase of-£ 176 million . 
duringTheyear. • • . 


^3^ Mortgage advances - 
during The year amounted to 
3 record £183 trillion arid , 
the number of hortie loans 1 'J- 
made was 22,645. . ' T. 

Liquid fundsamounted. 
to £208 minion at the year 
.^nd, or 24.1 % oftotal assets; 
After allowing for payments; 
due in January 7 976 thri nef 
liquidity was £1 59 mflUoo, or 
1 8.4% oftctal assets. ::v/“ 

. jOL Thesutnof r- J V--V 
1 £2^60,107 was added to . 

G eneral Reserv^Total . . : 
reserves now amount to . r ^ 

. £26.321 ,07(X‘ r^aresenUrig ’ 

^3.05% o i tpgjf asits. 7 . A - 7 ?- : 


The Society opened 
hewbtiarich bmcesiri-19^ 
a£Baltop,.ButgessHiH, . 
Carmarthen. Elgin, Exmouth, 
Kirkwall (Orkney), Newport 
( Gwent). N ort h ampt oo, 
Scarborough and Wick.- . 



schemes, please caH ator write to 
Hove Park Hove; 
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BY OUR WALL STREET CORRESPONDENT . 


NEW .YORK, April. 2. 
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E.\]RLY LOSSES ware partially 
recovered on Wall Street to-day, 

' when minutes before the close a 
spokesman for the Teamster 

- Union, which represents some 
450.000 truckers, announced that 
a tentative agreement had been 

. reached in the two-day-old strike. 

*'• After falling another 6.30 to 
987.80, the Dow Jones Industrial 
Average rallied to 99I.5S, foi; a 

- net loss of 2.52 on- the day and 
a loss Of 1L8S on the week. The- 
NYSE All 'Common Index. at 
$54.54. was unchanged on the day. 
but off 33 cents am the 'week. 
Declines led advances by 753-to- 
648, while the trading Volume 
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S102J— it mil introduce aq “ im- 
portant " new scrie " of'.' small 
c omputei systems.' at a Press con- 
ference in petriit later this 
month. 

IBM jumped SoA to 5266 J. . 
Corning Glass were up $1} to 
870t. Upjohn $1 to 543 J, and 
Stokely-Van Camp- $2 to - $26;. 

Digital Equipment gained S2J to. 
$17S, hut Polaroid fell- Si; to 
$45: and Crane dipped SIS to 565; 

Kerr-McGee were down Si to 
$701, ‘ Aluminum Company bt 
American $lj to $46i-,' Schlum- 
berger SIS to $76?. and Reynolds 
Metals $1} to $36$. 

Steels were firm, while mixed, 
Koebrtng moved ahead SI to 

$11 J— it completed 'ts previously- 
announced divestiture plan. 

The American SE Market. Value 
Index rose DJ9 to 104J39,. but. 

declines led advances by 350-to- 

392. Turnover 3.11m. (2.G9m.) 
'Shares. 


Metals eased 0.-18 to 89.74 and nominal of stock. Foreign Ji-Tark 


1 "a 1 ns s& > * ■ *■**?"* £ 


Papers lost IDS to 123-56. 

PARIS — Market weakened in 


Loans maintautetL I 

SWITZERLAND-— Fairly broad I 


thin dealings, .with Capital Gains front retreat, influenced by the 
Tax rfnd Company Reform fears currency .nnrtSL. . . 
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CANADA 


continuing w weigh onr Investors. Banks and . Financials declined. 


Banks, Foods.' Stores, Motors, -Insurances predominantly easier, 
Consfru'ctions and Rubbers weft Chemicals, Foods,.. Metals and 
weak. Engineerings, Chemicals Engineerings drifted flower. 

TSind Oils fed. Metals steady. \ State Bonds narrowly mixed. 
•* Golds sharply lower, U3, stocks Dollar Blocks generally eased, 
mixed. Gentians ■ steady. Dutch Dutch Internationals and 
stocks and international - Oils Germans, also easier, 
declined:-. ' MILAN— Ail sectors down on 

BRUSSELS— Mainly lower after fears of new political crisis, 
very little trading. OSLO— Barely steady. Shippings 

Domestic' sector only showed quiet. " . ‘-..11 

strength In Steels, while Electrici- VIENNA — Quietly, mixed, With 

ties, Metals aud Chemicals were Industrials higher. . 
little changed. COPENHAGEN— Sharply .higher 

Holdings weak. Oils lower. j n moderate dealings, but Ship- 
U.S. stocks retreated, Zaireans pings slightly lower. •' | 

declined. Dutch shares down, TOKYO— Mainly lower. Volume 
.French u-eaker. 220ra.-Z60ra. shares. 

AMSTERDAM— Slightly lower. ' HONG KONG— Generally lower 
Banks. Insurances and Trans- in moderate trading. 1 
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F.T. CROSSWORD PUZZLE No. 3,046 


A prize of £3 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword In the top left-hayd comer of 
the envelope, and addressed to the Financial Times. 10 . Cannon 
Street. London. EC 4 P 4 BY. Winners and solutiori' icilL ‘be given 
next Saturday. 
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BELIEVING THAT Red Rum is 
no longer the force be was a 
couple of years ago and that ihe 
three other market leaders', 
Baruna, Jolly's Clump and Money 
Market, do not represent betting 
.value, I intend picking PrgUm in 
to-day’s £50.000 renewal of tbe 
News of the World sponsored 
Grand National f3.15). 

Eddy O’Grady's charge, one of 
three challengers from Ireland. 
has 1 maintained highly creditable 
form throughout the campaign. 
The last time out he staked, his 
claims to serious Aintree. r cdn- 


.U.’ROSS 

Victoria for example has 
apartment that evokes no 
respunse 15. 4 » 

Clear student to join upper- 
class detectives (5> 

Dramatic king's daughter 
rushed for example inside lot 
Retire to visit informer 
(2. 2. 5 1 

Invalid who can't be seen by 
Inokinq inwards (3. 7 ) 
Morning, doctor, here arc the 
bullets.' shells, etc. 14) 
Confess to heinc outmoded 
during deadlock (7) 
Conductress gives smart blow’ 
in mixe"d-np type (71 
Getting browned olf with 
heavy defeat t7 » 

Here today . . <71 
Unusual excerpt from 
orchestra rcheursinc <4) . 

?i| uash a chap organises with 
publicity specialist (5. 5) 

Fashionable instrument is on 
note 1 bough untouched (P) 
Linger on pitch by railway 
fa) 

Give up taking interest f 5) 
Lower reputation of record 
before cardinal gets it <9) * 
DOWN 

Endlessly failed to remember 
In give up (5) 

Discover how to start smoking 
on ... <5, 4) 

. . . part of work fit f«r best 
clothes f6, 4l 

Coal fur student to put on 
fire <7l 


5 £nunuou.s_ tran/ifonuatjon of 
cat in it (7) 

6 Firewood made into tables (4> 

7 Wide gap ' noticeable in 
church since beginning of 
March (5) 

8 Unfair to thwart une good man 

<9> 

13 A rorkmg attendant for those 
making for Bordeaux (4. 6) 

11 Main -tine express to Bury 
Town to, 41 

11> Quiet whistler went wrong 
when promoted (9) 

18 Floral tribute Georgia has 
right Lo bring ashore <71 

IS Have sheriff's men . go on 
board f 7 l 

21 Look again they say at show 

cot 

23 Have a go on way 10 meeting 
t 5 » 

24 Mixed cuinpany kept by editor 
141 

Solution to Puzzle No. 3.04o , 


AINTREE '“ 
'2.00— Dulwich 
2-70— Irish Fashion 
3.15— Prolan 

' Money Market 
- Tregarroii e.W. 
3.55— Davy Lad 1 " 

4 JO— Forty Winks . 

5.00 — Chariotson 
• ASCOT 

2.00— Air Trooper 
2^50 — Ghost Writer 

3.00— Chum-Chum 

3 JO— Galway B#y M * 

4 JO — Paddy Jack 
4.30— Icins** 

5.20 — Miscou 



sidcration when 1 impressively 
winning the Kim Muir Memor- 
able .Challenge Cup at Chelten- 
ham on Gold Cup day. 

- Always gojrng well in that 
highly competitive event. Prolan 
never appeared likely to be 
caught once he had been sent 
on four Tences from homfc. At 
Ihe line the grey Perhap'ibura 
gelding, who- made a _ slight 
mistake at thfc last, had 'three- 
quarters of a length lo spare over 
that Useful • -seven-year-old, 
Gvlinpus. to whom he was giving 
15 lbs. 

Although he has never raced 
further than. the three miles and 
iwo furfonus o£ Gnwran Park’s 
.Thyesteg 'Chase, in which he 
finished a good seennd In Brown 
Lad. Prnlan has, given every indi- 
cation that to-day's 41 miles is 
unlikely to prove beyond him. 


A strong progressive sort 
whose jumping has .improved 
considerably since the start of 
the season. Prolan is certain of 
every assistance from "Mouse" 
Morris, who partnered him to a 
half-length victory over Cole- 
bridge at Faryhouse in Novem- 
ber. 

In wjiat could well be one of 
the most closely fought National 
finishes in recent years 1 hope 
to see Prolan, a 20-1 chance in 
most anterpoBt lists.' oblige at 
the main expense of my original 
Choice, Money Market, and Scot- 
land's hope, Tregarron. -' 

.The last-named, .the subject of 
several notable bets. . including 
one or £1,000 at 16-1. a few days 
ago. impressed all who saw him 
when completing a hat-trick in 
the Arthur Challenge Cur at- Ayr 
three weeks ago. He appeals as 
the most reliable each way wager 
in the S2«runner field. : - 

With „ some heavy - showers 
changing ground conditions 
freqn firm to good the . former 
champion hurdler. Comedy of 
Errors, seems sure to go to post 
as a short-priced favourite for 
the day's most valuable event 
over the minor obstacles, the 
11-nmner Templegate Hurdle 
<2.30). 

Although he is certain to give 
u ’ good account of himself, I 
doubt if Fred Rint ell's popular 
nineryeaivold will prove up to 
giving 4 lbs to Irish Fashion 
who found fhe three miles of 
tha Lloyds Rank Hurdle at tbe 
Festival meeting just beyond his 
stamina. 

While National Hunt followers 
will he concentrating on Aintree 
a good many Flat racing enthu- 
siasts are likely to be at Ascot, 
where . the two Guineas Classic 
Trials are the principal events 
on an interesting programme 
which includes .the Heinz 
Novices' Chase. 

"Here the best bet of the after- 
noon could well he Galirau Bap. 
who tries for his third course 
virtorj- in the 2.000 Guineas 
Trials Stakes <3.501. 
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A. H.G. 

AtlUuuz Verwb...! 

B. J1.W 

BASF 

Buyer. 

Buyer Hypo 1 

Bayer Vcrvlnibk.i 
Cuumerztwnk ... 
ViialJ. lin mmt . — J 

Ualmkir • 

Ut/iuoi...... | 

Demit 

Ueutaclie Bank ..., 
Drenlner Beak 
DyckerBol Zem 1 !: 
(iiitebo(linm|>..... 
Hapaa Lloyd 
HurpenenDralOOj 

Hoechtrf... 

H,<cm:b 

Kail SaU iDoaOl. 

Karatadl 

Kaurhof..._.._.... 
K lock oerf Dirt lOffij 
Klnck HnniU>ic...j 
Krupp Prt Dm I IK 
Rundeocredlt BL! 

Liniie 

Low onbnuDiUODI 

Lull liaosa 1 

5U.\ 

M'camann Din KXr 
Uetainelfabaft...' 
31 uneb . ttuckvent. 

Jirckermaan. I 

Ftcussm Dm. 160) 
lUieln Wen Bleci.i 
Bcbcriiig 
Sicniema 

•Su.l/Iicker ........ 

Tltynen 

Verpln £ Wert Bli 


98.6-0.4, - 

424.5 +0.5 I «17 

264 I;. 1 14 

169.6:— 0.2 17 
147 I— 0.6 17 
285 I — 20 
513 1-0.6 ■ «20. 
306 ^+0.6 1 H8 
111.51+1 | - 

584.5 — 1.5 l 16 
269 j-t-0.2 ! (16 
185 '-^5.8 1 - 

321.8— 0.2. 20 

H42 1+2 18 

168 ! 10 

199 :— 1.5 14 
la3 -1 alii 
178 ■ 1-3 8 

170 -. 18 

67.8-0.4 10 

116 6 

432 .-3 20 

269 '-5 20 

134.6 + 3.6 - 

170.5,-0.7 - 
140.5+2.3 - 

304 j+2 18 

209^+3 16 

1.790, ..... .. 20 

93.6 +0.4 ' 4 I 

180.6— 2 I 12 

378.6- 0.6 14 

270 .-4.8 12 ! 

470 ' is ; 

96 )-0.2 ! 6 I 

163.8- 1 . 7 1 
167.5-0.5 1 17 : 

350.2 s — 1^ j 20 
3 -j 3.7, — 03 ) 16 
267 i—l 19 
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AiubIib 1'nv. 

AA'IC_ 

Auunia Pin.:.:.... 

Boatoel 

Breda_ 

Unj u o 

Uantonl.— 

CIGA _.., 


810 +5 — - 

678 f— IQ 60 - 

3,900 -45 120 .3.8 
1.U26-1-, 70 6.B 

1.7601 — 50 16b .9.3 
•.12 4-260200 2.2 
5,360 — 260200 3.7 
M. 120 -81 1 - - 


'— CodrtDl 4.08J — 3D' MSU 6.2 


Dal mine. J 560 -18 50 ;.0 

kita J i-,902+3 J — - 

Plat 1,282.6 -52.5100 7.7 

Do. Prtr.:....'.... 930 -21.8100 ,1.1 

Plunder ,*.„J 264 (-9 ' j 40 H5.5 

Generali. I.. 42,950-^460:300 ,U.i 

I FI Priv.„„^—| fl.032— 17 '130 ( - 

■Invert B. ! 1.951-17 j!40 - 

I talcemenri 1 -18.63 J — 270 360 • 2.0 

Uaioto .j 468 i—10 -■ f - 

Itaflslder 4 342 —21 1 60 1.8 

La Central e .- 7.400,-210400 ; 5.4 

Marelll Kiwte..- 489 —6 I — 1 — 

Uerivobanca. 6 D ,8UO — 680 1^00 1.6 

MomUdort Priv.-j 1.160,-20 .120 ,10.4 

UonvudJiwo ; 427 Us 33 1 7.7 

Mona 84 j — 66 I — •' >- 

Dllreol Prle 877.5 — 2.5 | 70 8.0 

Pirelli 8 U ! I.0O6 — 13 1110 < 1.3 

Pirelli Saa— ; 870-^4- |S0i .6.7 

kAS„....!71 ' 73,60 J— IJEO'600, 1 0.9 

lUnaaeeatl. A 56.25-3.8G — ) - 

limn lanca 6.990 1 — 

3-A.F.Kj^ 1 4.960 -90 |200 ' 4.1 

3.TJ4.T. J 1,270—45 160 1.3 

VImspm 1 1.212—9 72 I 6.0 


*K1W Autlfalk. 

AdefaldeBrlRtnca Cent 60c- 
AllktrUatfl-Tnte ladne-Sl 

Ainpoi HxpbnwJon. 

.Unpc* FetrtJeam... 

■Vmoc. Mineral. 

Aasoc. Pulp Paper SI 

Auau Cwu. lndnrtrlem.__. 
A art. Fc«jndaUoa Invert... 

"A. S .1 . ..: 

AuiK. Oil A 

Hlue-UaUJ lad. - — : — 




ro.78 :-a.0I 

tl.13 f-0-« Ari«.L..._ ^4.670 ;♦ 

11.92 HU14 BBLi* BrxLamli. 1.890 !+ 

1U.OO | j..... Bexart “M” ! 2,30r ' + 

1 1-69 1-0.01 CBLtCHe BrLambi2.^O0 — 

13.10 C.B.U. i'cniem. .'1,666 .... 

TU.s<3 Cocke rli »42 

11.46 HUM H.B.ELS .d. 70 !+ 

JO-95 1+6.01 Kleetmtiei ,6.050 

tl.*8 ' Pabnquo Xai. 11,950 — 

tO.la •- G JJ. Inno-Um ..-[l./au 


Uiue- JMHJI, UKi. : ,1. 

BoujjilnVI lie Copper _J . fl 

Broken Bill Proprietory ..!] 17. 

BEL Booth — 11. 


10.13 •- GJJ. Inno-Um ..-[l./au 

il.lt • — ~ 'ifaccSt U. xr h.... 4.203 I— 
tl 21 +0-03 Hubokea ...14,035 4 
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Asbnt 

Marn.0 hup*'* OtK'Saila . 
Bawo Bilhao ' 
luoro AiliiDiuti ll iMIOi 
B.VU.-0 Ccniral .. . • 

HaiPSW 1250' - 

Uanvo K«cnor .. .. 
Bjnca General 
Buiko Cranad.i N.UOUi 
r.uiK.4 lllsrianu 

Uiive ilK'rtt'D 

induh-m 

Raiuo tml. Cal. il.OWl 
Bon,’U SJt'rraniiJ /l.UOOi 
Banco ucddcmal 
UqnLO Popular - 


Per will. 
2» 
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1 445 
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. Motor Ibcrli-a 

«'lam 

PnncVraH RnmMas 

Pciro'ibi-r 

Prtrtlciri ....... 

S-irria Papjlcra ...:. . 

Snlarc .. 

SiKelv 9 

Tc’clonlra 

topkx Uoslmch 

Twbac+s ... 

Union Elec 

I'ntiw y Fent* 
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159 - t 

VU + 450 

at ' + t 
274 +4 

262 

3* +4 

I«W +3 

108 +1 

... 200 - 
1BS4U + UB 

352 +5 

353.50 ■ - BSD 
12450 + 2J0 

WO ■ — 

214 + 1 


Air Liqiiiife MMM ,; 380- , — 4 

AipilMlne^. 366.6 — 1.5 

BikIiiii 104.2,+ 0.3 

Bjb.N. iiorvaii... 698 

C»rrtlour 2.200 —47 

Charseura Rnml« 191 ^ — 0.1 

lltroeu .... 6618 —0.7 
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C.OJi 343 i + 3 
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0*1- L* l* l otto I 80 I— 5 
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Pei issue t Fre. 70}.. 362 !~4.5 

Fncel. 160.6 +6.6 
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961 

39.3 -0.3 
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160.6 +6.6 
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•666 —7 

104 

71.7)— 
122 -2 
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B31 -8 
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22.al O.k 
1I4U.I0.6 
37.fi. 6.4 
87 1 2.6 
15 7.9 

12 ! 3.4 
26.91 7.1 

10.5 0.6 

27 8.1 

w.rs 12.5 

10.6.11.5 
: 7A: 8.3 
: 7^1 3.3 
i 4.5 3.7 
!ia.7fi 7.0 
13.a 1.4 

1.5, 3.8 

w-to; >-9 

lu.el 2.0 
18*i 9.0 
14.ii - 
13.6) 3.7 
W! 7.7 
Si 4.6 

1B| 2.v 

9 • 8.6 
lull to, 7 
b ) 4.8 
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Aoetir liL*o< 326 1-^5 

‘Uwoo i — 385 — 1 

1AI Hlppoo Print 475 — 4 " 

■r uji Photo Film- 510 .+ 4 

BIHdu otoO 

Hoods Motor*. — 728 j 
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I w-Yufciuio 1.84J —40 
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Ivuivu 047 +2 
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fan.vn BM4rii2 ... 231 +.J 
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■EeJjto -J 162 —2 
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Tokyo hlm.Pwr., 698 +8 
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n*»J> lol —A 
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Lartton United Brewery „j 
U. J. Coles :..Z.\ 
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DuiibUa Australia (26 CJ_... 
Dunlop Rubber 1SI1 
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Bluer Smith (31>_J_..XIZ! 
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F. * XL (2aw..-r 
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•Joflln 

Hamerutey 

Uwtw 

i 1.0.1. Anrtraha.^„ 

l.A.O. HoIdJoffs 

I nter-Coppei 
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SOLUTION AND WINNERS 
OF PUZZLE No. 3.WQ 


HaHtaraHom- nraarjaa 

H Q a. “ 


P’ollowing are the winners or 
Iasi Saturday's prize puzzle: 


Mr. R. E. Cuming, 152 Spring 
bonk Rnad, Hither Green, 
S.E.13. 


_ ____ _ a.'_B E.-Q 

jsaHQEiao 

as a a m M a 
saaa aacraisatas 
is a A3 a 5, a 

ia_ a -O: v< •'•■a. ra- a 


Bunco vucai'J 
BsjiL’n Zarayouno 
Rankimlou 


Mr. R. . i . S. Law, ti Ctwper 
Drive, Dublin 6. 

Mr. J. W. Watts,' Sloneflect, 
Tockwitfa. York. 



MM 

SCSSO0 

12 a B .:3 a (3 -H - q 

nmmzimrn a ZK 3 HZZJQ& 

m a m a □ a - a 

S5JBIIH23 afflaE3ai!ZIQ 


tllos Homos 
Rahcock H'lkox . 

cm 

Drapados 

timiDbsnir 
E !. ArjKotnraas 
K«iuiw'a 2)nr 
F.tnl. R»> Tlmo 
U«""ia il.lWl' 
Fonosa ftZNMi .... 
Hoamnuro S.l , 


Rai. PrcdaB'w 
nnmi Velpanii 
Hidrola 


| djJ | 

Safi 

689 

- 


SM 

+ 12 

4U 

+10 

i . ... 

790 

+ 3 


MO 

- 2 



— 


144J0 

+ 2.50 


1M 

— 


337 

+ 5 


565 

+1* 


13d ' 

— . 


131 

+ 4 


1*7 

— 


29* 

+ 6 


1Z1J0 

— 



. U*J5 

+ OJW 


2*3 

— 

os 

353 


320 

— a 

ran) 

312 

— 


13* 

*■ L2S 


. NOTES: oversew/ OrtcCT exd«lB S 
pivimum. Bclman divideiida am flhown 
alter wllhholduw EaaR 
4 BMW dtnKhn. iniu-iw ottMrwtse Rated 
A Kr.HNl donna, unless otherwisn staged 
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NEWS 

Long term confidence at 
Albrieht & Wilson 


BPC setback in 
second half 



FOR THE current year Albright 
ana Wilson is expecting a small 
improvement over ibe 1975 
wsults, but they are dependent 
upon the resumption of some 
economic crowth both at home 
and overseas, state the directors. 

Recently there has been a 
modest upturn in sales, but it is 
not yet clear whether this repre- 
sents a genuine recovery In con- 
sumers' demand, or merely a 
replenishment of customers' 
stocks. 

. Last year was a period of 
intense recession for the world 
chemical industry, but the com- 
pany has shown resilience anti an 
underlying strength based on its 
wide spread of products and 
markets. 

Looking beyond J976, the direc- 
tors are confident about the 
future. This is demonstrated by 
the increased spending on new 
capital projects in 1975, with 
plans to raise it still further in 
the current year. 

The group's financial position 


v. 1 


INTERESTED IN 


MEET: 

WE NOW HAVE AVAILABLE 
VOLUME 111 
OF ALL OUR 
SPECIAL REPORTS 
PUBLISHED IN 1975 

Complete and return the coupon 
to: 

CO NT I COMMODITY SERVICES 
WORLD TRADE CENTRE 
LONDON El 9AA ENGLAND 
01-488 3232 

Name: 

Address 


Home Phone 
Bus. Phone .. 
1 ] Hedger 


[ I Speculator 
F.TJ 


A SURVEY OF INDUSTRIAL 
CYCLES AND THEIR EFFECT 
ON MSTAL PRICES 

Hnit writs tor a free eopr to: 
Comodity Analysis Limited, 
194-200 Bbhopsgate, 
London EC2M 4P£. 

Teh 01-283 6767 


continued strong. Cash flow was 
sufficient to meet the higher 
capital spending — £15Jhn. against 
£lu.2m, in 1974 — and the compara- 
tive!'’ small rise In working 
capital, so that net borrowings 
stayed at the low level exist *- 
at end-1974. 

Despite the recession, the 
capital programme was main- 
tained without major dislocation. 
But new projects are still being 
subjected to demanding 

standards of profitability and 
cash Sow. 

As reported on February 19. 
group sales for 1975 came to 
£227 23m. (£204. 41m.), profit was 
£18.54m. (£22. 79m.) and the net 
dividend is 3.T5p (3.52p) per 

share. On a CPP basis, sales arc 
£248 5m. i£2743m.» and profits 
I8iu. i£22m.j, demonstrating the 
unsatisfactory return on invested 
funds and. the need Tor higher 
selling prices and less taxation. If 
adequate Investment in capital 
Intensive industries is to be 
fostered, the directors stress. 

The year's profit was struck 
after a £26,000 ex-zratia payment 
to a former director following 
retirement. 

Tenneco International Inc. holds 
498 per cent, cf the Albright 
equity. Meeting. Park Lane Hotel. 
W.. May 6 at noon. 

Unichem profit 
tops £lm. 

An S3 ner cent, leap has taken 
UniChem's profits through the 
£lm. level for the first time, and 
as a result more than £Jm. is 
being ploughed back into indepen- 
dent retail pharmacy through 
rebate payments and interest an 
members' shares. 

During the past year sales by 
this independent pharmaceutical 
wholesale organisation rose from 
£23. fim in 1974 to £36. 1 m.. while 
profits went up from £628,572 to 
£1,151,313. 

Managing director Peter Dodd 


says he is confident “we can look 
forward to even greater progress 
as the economy upturns out of 
recession. Our planning for the 
next five years to maintain expan- 
sion and to take full advantage 
of the improved economic climate, 
when it comes, is well in hand." 

The Board is recommending a 
baste rebate of 5 per cent, on all 
relevant purchases during the 
year which is in addition to 
supplementary rebates of 1-3 per 
cent. The final payment will be 
made in Julv, following the two 
interim rebates of 4 per cent, 
already paJd. 


London 

Scottish 

Finance 


TN COMMON with the consumer 
credit industry in general, out- 
standing balances of London Scot- 
tish Finance Corporation have 
fallen, resulting in a reduction in 
profit from £574.825 to £449,9fia. 
before finance costs, in the half 
year to January 27. 1978. 

The reduction was offset by 
lower in re rest rates and a Fall in 
group borrowings. Pre-tax profit 
came out marginally higher at 
£148,299. against £141,581. 

For the year to July 29, 1975, 
profit before finance charges was 
£1,055.531. and the pre-tax figure 
£310,818. 

As before the interim dividend 
is 0.7p net per 1 Dp share. Last 
year's total was 1.7p. 

38 week* 

1976 1975 

£ £ 

Turnover I.H0.D40 l.JSS.ifi; 

ProBl M9.365 STI.Slo 

Finance costs 301. 6M 433.244 

Prafh before Ulx 131299 10*531 

Taxation 60 ana 76.000 

Me I profit 68 .S» 

Dividends 3*. 616 26.616 

Retained 30.663 36JK5 


A SETBACK baa been experienced 
in the second half by British 
Printing Corporation. After being 
£254,1)00 ahead at balfway, profits 
for the year 1975 emerge £1.4 m. 
lower at £3. 12m. before tax but 
after cxcepQonal charges. 

Chairman Sir Charles Hardle 
says the severe recession in the 
U.K. affected the second half 
results, mainly due to lower 
activity in tile last quarter. This 
particularly hit the packaging 
companies, and 'through a reduced 
volume of magazine printing led 
to 'losses at Sun Printers. The 
proportion of profits 'from over- 
seas, however, rose markedly. 

On the outlook, he tells mem- 
ben, that the first half of the 
current year is expected to be 
poor. An upturn in the economy 
in the second half would make a 
considerable Impact on the 
packaging and printing sides. In 
publishing he looks for improved 
results in the UK. and to rurlher 
growth overseas. 

“We are now a more broadly 
based operation and we expect 
significant growth to occur when 
the recession is over," the chair- 
man asserts. 

Earnings for 1975 are shown at 
42p. compared with 9.9p. after 
exceptional charges of £914,000 
t£l.Q3m,) but before extraordinary 
debits of £60,000 (£618.000). The 
dividend w unchanged at 3.1825p 
net per 25p share, the final being 
2.1S25p. 

Higher interest charges were in- 
curred in the first half but over- 
all the cash position has improved 
by over £2m. This was despite an 
increase in Yen loans to support 
growth in Japan. 


as an offset against extraordinary 
credits. 

See Lex 


Beeston 

Foundry 

losses 


THIS IS A BULL MARKET! 

Your best money making opportunities during 
the next two yean will be in commodities 
and metals — the emerging bull markets. 

Our weekly service gives you the competitive 
edge, and pays its way over and over again. 
Send £15 for an eight-week trial subscription 

M-. CHARI ANALYSIS UMITE0. 

194-200 BISHOPSGATE. LONDON EC3M ARC. 
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MOTOR ENGINEERS 

HOME COUNTIES 

A PRIVATE GROUP OF MOTOR ENGINEERS wish to dispose 
of their two well located retail outlets. Leading CONTINENTAL 
CAR franchises held at present. Substantial freehold properties. 
Modern Buildings and excellent showrooms in commanding 
positions. Petrol sales. Good management and trained staff. 
An excellent and rare opportunity to acquire substantial 
businesses with considerable growth potential. 

Full details from Box E.7714, Financial Times. 

10, Cannon Street. EC4P 4BY. : 

Principals only 
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1974 


57 weeks 5 3 weeks 


1D00 

f0«0 


CTJiia 

112.735 

Tradina proffi 

7.937 

8.047 

Fnjitiiu: 

4.164 

3.401 

, Sun Primers loss ... 

84* 

•95 

PacJuguic. piper ... 

1.393 

2.2(4 

Publishing 

3.319 

2.307 

Trad? Invest, income 

1(5 

168 

'Interest charges 

3.116 

2 657 

Except, debits 

9(4 

1 934 

Profii 

3,122 

4529 

Tax parable — 

444 

370 

Deferred tax ..... 

1.167 

1.1DI 

Outside holders 

95 

49 

Ertnord charges 

64 

6)S 

PreT. dire 

1M 

150 

Ordinary 

954 

932 

Reiarned 

112 

I.7S4 

Yearncnd reserves 

7.610 

7.180 


Profir. 

The proposed merger between 
Sun Printers . arid Odhams 
(Watford) had to be abandoned 
in November. However, Sun has 
reached agreement locally to ob- 
tain a considerable reduction in 
operating costs over a period of 
years. The programme involves 
capita] investment and reduction 
In numbers employed. Estimated 
cost of the severance scheme has 
been included as part of excep- 
tional Hems. 

In packaging and paper one loss 
making factory has been closed in 
1976: a provision for the estimated 
costs, less tax relief, is included 


ON A turnover of £2.267^00 
Beeston Foundry Holdings in- 
curred a trading loss of £856,000 
for the 13 months, to May 3. 
1975— Beeston Boiler for 57 weeks 
and Beeston Foundry for three 
months. 

For the year to March 30, 1B74 
turnover , of Beeston Boiler was 
£2.330.820 and there was a loss 
of £355,675 after- £270,219 excep- 
tional stock write off. 

Because of continuing produc- 
tion problems associated with the 
company's automatic moulding 
plant it is not intended to recom- 
mend a dividend. And there is no 
Interim for the current year. 

During 1975 a settlement of 
claims outstanding against the 
suppliers, Badische Maschinen- 
fabrik, worth . £537,000 was 
obtained, reducing the loss for 
the period to £8 19,000. Also an 
unused sports field was sold for 

£150,000 of which 1100,000 has 
been taken into reserves repre- 
senting the excess of the sale 
price over book value. 

Sales for the six months to 
November 1. 1975, of BFH 

totalled £1,097,000, and there was 
a trading loss of £183.000. After 
depreciation, less investment 
grants, of .£42,000, interest 
charges or £73,000. and redun- 
dancy payments of £79.000, the 
total loss for the six months was 
£377,000. 

The chairman, Mr. R. A. Palfrey- 
mnn, tells holders the year 
ending May 3, 1976, “ will not 
see the company trading profit- 
ably " but he expects that In the 
year to come, with contracts 
signed for the export of castings 
to the- U.S. worth £750,000 a year 
for three years, and an agree- 
ment for the distribution of CTC 
steel boilers in the UJC, “the 
company should return to a 
profit-making position.” 

He stresses, however, that a 
profitable situation can only be 
achieved by a substantially higher 
level of trading requiring some 
additional working capital within 
the next few months. The com- 
pany is negotiating with its 
bankers. 


PRESENT indications show that 


Sale TUney group profits' for the 
current year will dearly exceed 
the £684,000 achieved m 1975. says 
the chairman Mr. t. J. King- . 

Closer control is being operated 
over the trading performance and 
financial situation of the Indivi- 
dual companies. He is confident 
that benefits will show Increas- 
ingly in the future and this, 
coupled with successful develop- 
ments in .Individual companies, 
offers encouragement. 

Mr. King says there is now evt 
'deuce that the group is resuming 
the profit growth path Interrupted 
by the events of 1974, when parti- 
cular, difficulties arose at Compass 
House and G. and J. Nickson. 
Management, reorganisation at 
Nickson resulted in .a return to 
profits last year and. with a sub- 
stantial investment programme, 
there are now good prospects of 
a very worthwhile future for this 
company. 

In the case of Compass, how- 
ever, market conditions again 
deteriorated rapidly and ft was 
decided to dose the company 
with effect from the year-end. 


Realisation of assets is proceed- 
ing satisfactorily. 

The general improve® raf - <rf 
the group's performance in 1975, 
was despite disappointing results 
in Ranibnrg-Peabody, which suf- 
fered r reduced profit. and in 
Saio TJlney {Japan) which atfll 
recorded a significant loss. 

. As reported on March 23, pro-, 
fit for 1976 was £684,000 {£908,000) 
and the dividend la 4-32p {4.04pT. 
Net asset, value is given- as "200p 
(fSSp). per share.. - 

Group activities' are dividedJn- ' 
to Industrial . {special purpose 
machinery, - hot metal * equipment, 
and adhesives, etc.) and food 
distribution and production. Elec- 
tra Investment Trust .holds 15.4 
.per cent, and Charterhouse Group 
LL2 per cent, of the Ordinary 
capital, r . . . 

Meeting,-. 28, Queen Anne's 
Gate. S.W„- April 28 at 1230 pan. 

BRUCE PEEBLES 

Brace Peebles Industries has 
purchased in accordance with the 
trust deed"-JE366^00 of TJper 
cent. Debenture stock \.TB8u«t 


through' the market and this has 
bee*i eap celled. . ' • + . • 

Motor Rail 
suspension 

. The Stock- Exchange has sus- 
pended, the quotation of engineer- 
ing group. Motor. Rail because the 
company' has failed to ; produce 
a set ,:of . accounts for -the - year 
ended August 3L 1975, -by. March 
31. J&ealkigs were temporarily 
suspended last December pending 
publication of a heavily qualified 
set of accounts for 1973-74. - 

- The -.Board says the current 
position is that draft figures are 
available for all subsidiaries and 
the audit Qf the group la pro- 
gressing. -A preliminary announce- 
ment is promised by the end of 
Mils month and it la hoped to 
send a report out by the close 
of 'May: It -is expected that 'the 
interim -figures for Motor Bail 
will. accompany the report, “thus 
bringing the company within the 
regulations - of the ' Stock 1 Ex- 
change. ’ : ■ ■ 


BENFIELD 
& LOXLEY 


A recent re-organisation by 
BenfieM and Loxley of its sub- 
sidiary Merrow Gauge and Tool 
at Guildford has led to the sale 
of surplus machinery and other 
assets for £85,000- The excess 
balance of £35.000 over took 
values has . been credited direct 
to reserves. • 



Jascot . 
Preference 
Share f und 
means 




One of tFe highest stable incomes currently available 

0 For every £100 you invest NOW you could expect to receive approximately 
£13*20 gross per annum for as long as you 
hold your units. 

Security of income 

0 The portfolio of. the Jascot Preference Share 
Fund is invested in . over 150 individual 
holdings and comprises 83 % industrials 13 % 

• . investment trusts 4 % waterboards. This wide 
spread of investment reduces the risk to both, 
capital and income and should ensure 
stability. 


Enlonud rartoa «roH 
jrteM baaed as tbt 

UMWdnHdUsU- 
iasd Unworn profKJHot# 
on prcfcreoco divktesdl 
...... batomb*. 

This fixed price oner remains open until 9 
April 1976 at 24*8p per unit (or zht doth pric* if btxrj 

The Manama* rsscTvstha right re dtawfUa offer should th* 
value of nut* rise by more than >i Jfi. 

I -- — — — — — — — 

T »: ArfraflMO* Securities- LhL. 21 Lera 
~ Street, Edoborgh, EH39ULor 
phooe:031 -Z2S 1421 and ask for dealers. 

I Registered Office J • • 


Th. price of suits, ml the (neons (mia ahaww ouy 

go down u» wall ss tra. 

Yonrlavaitmont rieoald-borogardodai lo ng te rm . - 

Trustees Th® Royal Bank wC Scotland Ltd. 
M am c u Arbmhnot Stmrltin Limited 
(Registered in Edinburgh 46694I / - 

Members of the Unit Treat Aa 

Director* : H. H. Trevor Dawson 
A. Pickles, O.BJL,J.P.(D 
A.R.C Arbuthnac, M. G. 


C. D. Lswwn.F.C-A., J. Hoy, A-C.GA., . 

Professor Boland Smith, BA, M.5c,FhJp(Eam). 

GENERAL INFORMATION Apportion. will be *ek- 
m w rte dge x! and unit wnifiaw will he breed within 33 6 * 1 %. The 
Oder price includes an initial charge of 5 TL. The annml cneigc frf% 
4- VAT. Hair yearly distributions net orharieote tax, ate made on 
1 5th February and xjih Anguttfor those registered onglK December 
add loth lose raptctwriy. - 

After the dose of this ofler tuna mag-hepurchued'eadi Mondays 
when mutt aw aba be sold bedt Yre wtO receive zbeir aafa aslan. 
within a (car days of dm receipt of yourrezuRSicrxl oeRificatc. The 
weekly price and yield feppeus in most leading aesnipni. Acea- 
niaBoa of if w31 be pakt 10 recognised ngentk Thu ofler ii nac 
open to ttaldmisofThe Republic ofXtehad- 


- I/We wish to invest thevom of £-. — (min. 

£300) in Jascot Preference Share Fond, tnennw Units 
and enclose a cheque payable to Arinnhnot Securities 
Ltd. .- . V.'.. - 

- - 1/Wo dectero that I am/ we are over 18 and not 
resident outside the scheduled territories nor am I/are 
we acquiring the above mentioned securities as the 
nominees) of any persouft) resident outside these . 
territories. Gfyoa are unable to make this declaration, 
it should be ddeted and the form lodged through your 
Bank. Stockbroker, or Solidtor in the United King- 

tf yro yish M idtaest the boose yleasa tkk fltis tat . 
far Acconmlatroo Umts □ ' 

Signatarefs). 


I 

1 

I 
I 
I 


Joint oppUetmts. edknuttt sign. State Mr/Mrt/Mhr or 
Titles attd FQreaamet. . 

Pnliyamefs) ' ~ - . ■ 

Addressees). — L- I — 


- StarimwKtatMtafffiMiBiD 
Monthly saviB^ scheme tick box for details □ 


COMMODiTiES/Review of the week 

Sterling weakness lifts prices 


BY OUR COMMODITIES STAFF 

STERLING’S WEAKNESS was 
again the dominant influence on 
London commodity markets this 
week. Rises ib base metals, 
cocoa and rubber were attributed 
almost totally to monetary 
factors. 

But currency rates were seen 
only as an encouragement to the 
spectacular rise in coffee. Most 
traders felt that, with U.5. 

-roaster buying continuing at a 
very high rate, coffee prices 
would have registered dramatic 
increases even without the 
record decline in sterling. 

Coffee futures on the London 
terminal market scared their 
biggest increases since the 

Brazilian frost disaster last July. f e [t that this was because of the ments in the Middle East. 
a!i quotations ending the wrek fndamentally “bearish” supply/ jj y vesterday's ciose aii base 
well above the ' psychological demand situation- With other metals* were at their highest 
£1,000 a tonne barrier. The July markets performing so strongly, levels since 1974. The cash copper 
n caiaed 3 furt "* r £16. to there was little incentive for wirebars price was showing a net 
£1.00° a tonne, yesterday taking speculators to hedge against increase of £43.5. at £749 a tonne 
the weekly nse to £131.5 currency factors. while cash tin was up £80 j. at 

nr£j a were%oosr£5 ^hv "rnn' Th * London dally price was £3.746 a tonne, cash lead £19.75. 
fiction of r^nrto^th^nraHi » ton yesterday, at £21Sj a tonne, and cash zinc 

S VurchLd between 500 MO dowa f4 on thp week - while ** ^ at 1413 a t0nne - 

and 800.000 tonnes of Angolan ^7 us „ l 45 ^ The uptrend - als0 ®® e . cted 

coffpe. a net decline of £3.45. s iiver, the cash price on the Lon- 

The other market not sienifi- ,’1 a lo0, af;,!r rts'bS don bullion market being fixed 

cantly affected by the plight of yesterday. yesterday at 221.9 an ounce, 7p 

the pound was sugar. Dealers Elsewhere in the soft com- higher than a week earlier. 
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modity markets, July cocoa 
gained £36.25, to £813.75 a tonne, 
and No. 1 RSS spot rubber 0.75p, 
to 44fip, a kilo. Bradford wool- 
tops 64s prices declined Ip. to 
234p a kilo, despite continuing 
labour disruption of Australian 
sales, all now cancelled until at 
least April 27. 

Metal prices performed 
strongly, though there was 
general downward reaction early 
in the week attributed to profit- 
taking following the earlier rise. 

With sterling growing weaker 
however, metal values later 
rallied with a vengeance helped 
by the strength of the U.S. market 
— influenced by political develop- 


MARKET REPORTS 

BASE METALS 

A firtb* totback in sicriloz w*s the Cff VFR 
main influence behind a further sharp ’ ■*-*»» 

rise In ba» meUI price* over the week 


U.S. Markets 


* Cents per pound, f On Orman WJflJO.ls, TLIWUS, 7SJS-7L30. Sales (4-L8); pin H.SB 
unofBdH] close. : *54 per plcuL _ . . . 


M per *cJ,w. (+fl.D7j i 

IM. Eeslaad ud Wahl*— Cattle mimbecB 

hcca — L ocation ex-farm spot prices: aowirtJ per cent, averepp .price r £Z544 [ 

£2!L If 0 - 341 ' 1 £***„ down 54, 51^ C+LS): [m m amo. Stay JSSB in.m. Juts 

an ounce Usher <%«>• _ Ge«-_ 63.0S, Dec. J3.75. 


NEW YORK. April J. 
Cocea-Chana Rpdt'ra (TBDi Baila spot 


on the London Metal Exchanse. Inactive for spot delivery in°die Leaden Mon d<nrii| March 58-01, Mas. 38-88. July' amnio tied- 

BP- «« *“ 


tradma yesterdas. the price of three market yesterday, at 321 
months copper moved up to 1777 in pte 
marltet dealings 
speculative demand 

modest rise tn the already record ware- month 448.5c, up 2.5c. The metal opened 


rd up ip £777 in pre- erndvatems of the fixing levels were: spot "“T™ 1 - ^ Naa May. J tme - and^Jtifr COySIIT CARDER (mfceu In «erto«H Codw 
0 »li to r^l 4134c. op 3 ™ S^^Th iSli. w ^ \ 

. ^especuuons of a 3.fic: sU-nunth _ 434 L2c. ini 2.5c: and l i cES? sifSnL- lift?- 


WEEKLY PRICE CHANGES 
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free Alirkei -.M... £610-130 '-&.0 v E230-SCQ £110-120. U40 
Antimony rWy/.a. ’ ZlJitt < - | 4M.W0 i U.4SO 

Free Ma:a« W%i. l£l.7iC.BX'.-*J.O Jfl^0u.|.47b £i 82& : Cli-ILS 


srm . 

£770.5 [+44.25, 
£740^ (444.0 , 
£762 1+46.5 ! 

StJt.K. 1-2.0 i 
£21iL5 '+W.7S 
£22c^J3 +Z0.U ' 
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S2.W —.23 i 
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5 month* Du. 'bi .. 

tinld •** 

Lead Cash fi urn >u 
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Siekei 'Oi m. 
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natio'itn'r-fi 'fieri »i CM. 5-76 
Free .Mantel firw. £73^55 +2J6 
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m too null — r“l-*2S ;+l.O. 
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Wnpa'- 

i Red s-Drina ! 

Am. K * Ifuf* 
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Airen-tat. — : 1 — 

Kea. -ilium- £72 +0.7* 
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l*i8.75 , t7<S1.25 ' k 53fl.a 
££61.5 . LT33 ” £564^ 
£579.26 , L754.S X.beH-'J 
MISij . S1«0.0 *\2*.25 

£20£..5 ; L2U.75 . ttRJ.ES 
£2 Jj 5.5 ! 1:222.7b £170.125 
£1,233.3 ! «.-.«* 12.431 

,KXK- J5 Sl.eK 
cn.o.7t; *? T.?.»7 7?^SU 
£633* LTsAb . £67 
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17 f. hi ilS.t . lOT.C6p 
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d.OV.5 U3.7JS i3/jSa.S 
£3,739 (£3,126 
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+27.75 iaa£..7h vM4.2Sliia44.ro 
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iwr ton [ on ; 
uni-— * ! week ■ 
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iMoree p«t_— 1 
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Black lai i 

Oiia 

Uoacmn: Malayeieo' 
OnwndnuC . 
Linseed, t.'rudo ■* t.. 
Pane Mats no (pi.. 
Sxiyubeu bur'p'm?' 


Seeds 

Vopre i Philippine* - 

(irMindnut SI* ioi. 
Linseeds, can. Vo. L 
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Other 

Cammed Idas 

t'orui Sbliuoenl 

n«£w) pen 

Ciilee >h!pmen'L ic> 

Future 2nd l 

posit km. - 

Cotton outlook 1 

"V Index cta.lQ>... : 65.55 

Un Cmuaul *X> £270 

JTnto LJ ailffC KtdCi £1 ri2 

Rubber Kilu. ■ 44.jp 

Sac" IW'4' i £153 

Suw> B.A. Jf'j.lims', 8*50 

No. 3 L. >4i. .. .1 *5 jj 

l‘.(i. i«i i*i - £500 

dugar V* >t»wt -....! £179 

bnl plicf 87.1 

Tapt<VA Ko, 1 £JW 
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pkin/ Kiln 
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: E2.5X 
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'+10.0 

£3*0 
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13 1C 

£t00 

+ 15.0 | 

£ica 

i 1*00 

. £ilO 

£411 

J-wi | 
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. £572 

£So2 
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, £lT ? 
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B2W 
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! 1217.5 1 
I : 

1 

1 

1 

1 Sip.! 

rw 

1 

+ 3eT ; 

£17* 

! £1*J , 

£il? 


£«2.S +17.5 ’ 

£»D.7b +363 


£«; : £?+!£ 
7.5 i £211.75 
: ‘ 7c 


»fT..7S 


£1.060 +L51.5 £412.75 : £L060 . tic* 5 . 5 


-C.J 
+ 6.0 


30.45 

— ; £244 

♦0.75 1 

— : £147 

- : !%u 
— S55u . 

— 1 85» 
-4.0 i £230 

- i STS 

- : tils. 

+ 2.0 K9p 
-2.0 ' Kb 


! WM 

^ va a 

«jjp 
• c:=4 
, WJ 
> kftn 

1 ssw 

£132 

Sib 

1 Sit 9 

7^f» 

«P 


62.P 

SJH) 

kL/3 

jfij-.- 

£143 

SW 

5ft* 

55C-; 

LlDi 

r-i 

C.24 

6? i 


I ,1 .&■!»' min — — ..V — np J|.' — - > 

— ] {-‘IJi 434.2 ^t?7.? I Ms Warp.. 234|,lii|n —1,0 ’ ITtpLii 1 * in.’n !!(>•£..- 


; intrtaj ciinc. : Uaupoied * .uanunai. h u k. tan Cduuuuii wealth retold, e Uganda Robust* 10 a n w n bed ros 
XuWms* twucattro price, o Hanaanraj e rvimwea. ueltwred BX f.o b. Ucwbuui oCUt Conttumai t am 
Bx-tarh RottrntuB. u LujuW solntim ex -tank Rorrsniazn. ■ Median Monle ran * Slow) mated (n BA S WJ UdVU 


7^: ratrr er 17400 tonnes. 

ff*5ri 


COPPEK 


a-m. |4- orf p.m. i+ or 
. Official — ! Unofficial 1 — 


Cam m on wfNut-40-lB. rest oil t40.l9. 

fit*** Stocks^fisure bad no impact ou at 2=01-211ip i«*4Uc> and closed » ^ ^ 

RUBBER "inii'Wi S< wdwS; CaP ' :fc4M ' 5 *' 

STEADIER .dpeuine an On Loodon Conteeuco . 0.IM j*. 
physical market. Lack of interest S-&HJ40. 

throfubotit the day. ckmnk on on easier "g to .■ 
note, Lewis and Peat reported a 
U-4.fR Katanian uodnwu nrtee of ItL cento' a 1,00011 OJO-O^o. 
kilo fbayer April}. 


sentiment. That proved to be the day’s ~Q.s-22l.5p MU4l5ci. 
(uxbesi level, however. Proflt-raklnis and 
week-end buok-squariog coupled with the 
lack of tallow -through to the UjS. market 
causing forward metal to end here at 
£765.3 on the afternoon Kerb. Over the 
week, prices added around £45. ending at 


CnBuu-rtS* Contract: May US.W-mjg 
k-juiv in (uo.m. sept. w.» 

cypr*: UM® , | SE?' Sfi m ^ UW ' 75 ' 

, " 1 - 1 HAM (M*>. MO 94JI 

M5JR tettiemeno), June July 


SILVER 

bull tun 

i+ i’tj L.U.U. i 

+ or 

per i 

fixing 

| — 1 ck-e ; 


irey ox | 

i'rUy+ 

. 1- i _ 


Sl»*. | 

: aai.sp 

A4.«;eZ1.75p 
f+4.05| 226. 95p 
4-4.q - 

[+4.8S 

a m-nuhs-j 326. Bp 
SmnmhaJ ULSb 

+6.4 

9 

— 

-.J 234p ' 

+ 5.6 

12 mnnth>- 

245p 

It 4.0* - 



Mmkf ®-®°- B®***: settlements. Mes 6.568. 

u C Ot t wi . M ar sa4tW8J0 -<«.78). July 

!»«>. o«. om. suss. 


| £ | £ ! e ! £' 

Wirrbarsj I ! 

Cash- 74U.5-9 1+14 i 74S.9-9.5'4-S 


5 month*.. 769 .5 |+12-S! 
■sertlem^itl 749 j+14 i 

Cathodes- i 

740-1 :+ 16 740-1 

i ■nnotiii.. 1 760-.G +14 j 761-3 
Setilem'nt- 741 ; +J6 — 

l'.S.<mt_ - i *66 


U4E— Turnover 232 (556» lots Of 10.008 
nxs. Mornims: Three months 727 4. 7.3, 
IA 64. 6J. 7.0. IL5, S.T. 8.0. Kerb: 


No. 1 
fi.S.5. 


770 1 J+8J8 Three mouths 236.7. 6.6. Afternoon: 


May 

June 


Yeuerday* 

chw 


Aevtoof 

-May'schwe 


Bnrineo' 

dona 


•JiChW— April UM0 UU.OO), May m38 
n2SJ0>. June 128.80. Angust 13848. Oct. 
UL», Dec. m.60, Feb. 131 TIL April 
„ ■ , • , 2* UM8. August 187J8. Sales: 

Martel again Bearer owing b» weakness 1 318. . .■ 

Of surfing on -.maintained- tnrapmv) 1 -Cra re woo i .B poc . L67J nom. (same). 


WOOL FUTURES^ 


44JM-4L80f 46.00-48 1 
«*.094UOj 46.00 of J 


reports Bacfae. 

(Pence per kCo) 
YTra(«rtCv»H- ,o1; . 0usiDen» 


~i 5 J “J* 2AJ- SS-0 ._36.X I ly slept 1 47.40-4748 48.0J 48J8] 1 49JS0-474B 

».a. j E7J. 2TJJ. 27J. 27 0. Kerb: Three Oct-Dm'-W.BOAO.BO; 


. Aintreiian 
Orraty Wool 


dooe 


+ 7.8 mnouis 228.5. 6.6. 6.4. 64. 

h!? COCOA 




51-68-48-35 

Jaa-Mr. 81.99-52. 00( 62.46 BZJOi 3849-8*410 • 

Apr Joe 88.85-54.89 64.10 54.80- 88410-54.08 »*j. 

JlyApi 58. 09- 56.4V BBJOBRaf 55 Jfi July. 

.... Cumncy factors cantlnurd to domfaute >er-U“i i M, 10-57.88 6640 67.BA 5&A0 ■ 

AniilMajated Metal reading reported price movements. New life of contract Jan-Vr. I 56Jtfr-5AW tt.65 8a.0(t — ■ ttacomber:.-3S» KSli 

that re the morning cash ■wir ebars u-adcd hiKhs were recor de d on all Positions I I I AUreb.-— ... .[24lJ45J| 

at ft«5. three months 8775. 74 ro 67 to before profif-fakins eroded some of UM 
63 5. 69. Cathodes: cash 8741 three months earlier gains, reports GIB and Dnffbs- 
£761. ft 5. Kerbs; Bare: cash £748, three 
months £763 69.3. 69. 66.5. 68. Afternoon: 

V.;rch3T3- three mouths 1778. 71 to as. 78. 

43. i. 70 Cathodes: cash 1740.5. ■ Kerb: 

Pen. three aoutiis 1771. 73.3. 72, 71, re. 

63. 


i£ay — Z -. — [241 


,.S-4S.@ 


Dooe 


+ 3^8104) 
+4.I-.9B0.B.1&G 
>aS045-a045 
[+4.711849-0-42.0 


COCri\ 


. Yemetday's; +*« | 

! t'liwe : — 


Uinlnn 

Dnof 


JijbCbnrtracr 

May™ SSI. 5 32.5 +8.35,842.0-25.0 


Sales: 434 (3281 lots of 19 toonei. 

Physical ctasutg prices (buyers) were: t ■■ , — - ■ — - : — 

Spot M3o 1 44.75m; Mss 43.75D duu); SSS-S < 5EHL b * 

June 44.73p (same;. SYDMBV- GJtfiRSY (fa Order. buMri 

SOYABEAN MEAL aSy' '.get* W 


Jta n lMU4IM UflLM. July 188.8-17IL0 
(18SJ), Oct U5J-1784). Dec. 165-5-170.8, 
March IBAW7B4J. May mnflmted. 

ttard— Chicago loose 18 (M nom.). 
NY Prime Jtesun 17 jo ashed (some). 

ISBSt), .. July 

^ 

jptal ln um- Apri l 149.50 4138.78), Jute 

o*. mmr :j«n. 'wS 

Aprt.fii.60. July JSSA9. . Sales; MB. 
»S*w3-ftl« j 413.0 (40640. April 408^0 
Hay . 41109 Uia.06), Jane 413-20, 

SSU^SbJp^ oe«L,42BJo7jS; 

SS-' 1 SS.-^ *“-W ^ 

•Ss retirpT May 470471 (03}). jm. 


u.hcm __ Dec. 2fiUMSIA; 3# 3MH£ ^ W«r., 4834*2*. Jan. 900, March 50». 

July •815.0-145 +8.5 'a2LO-Z2.0 •S” 4 * *MW: «»» 30*> ■, .. 

4=0 § 5 Kir^| 8 s.;ifas« gs»- jsrars-a-* jss jute , 

1 start mis week-end did not DVKDCS— QxdeL Prices e. and f. u X. ULMUojhC May 1<slm-u*m. ' 

rrw«l aJ’tumah tofluential selling of -■**■- " 4- *-**— *f.*re-‘ — miuiicm the market, reports S37W for Amil-Mey shipment. BWC C80, BWD -Soyateu 05 — 3day UU0-X6.U oa i» 

bah grade mafarial was also In evulotue Sales: jJJW (4.«Ci lots of 10 wanes. CorntBOdfaes. ' To«a«: BTB O ta BTC H38, BTP Jtfly 1C38-1&3S HUT). Attest tajsSt y * 

aga.c. A fa:! fa warehoov stocko-also .. Inl aratl iil Cocoa ivnam Fko, .VSS3SiT= " e — — — - 


a trails laflaeacc— ja Offer the ceiu per potuto— DtOy 67.07 #66,731. 

-+:U. durira which prices rose hy £56 ro ,5 ^W hid Icaior average M.73 (M.4J). 
£30.- TuiTiorer 395 tonnes —-day 


Close — 


average «.43 1 0*217}. 


2 
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a.n>. 
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Sien Grade *' 

VaS 5763 70 

r=-.s:b«.. £765 65 
't.«: _. 8770 

Slajidari. 

lotb 3743 S 

tn 'cii» . 3760 5 
Vswnt_ . • 3745 

rail* E. '.51C61 
Vw Y- 


Dooe, 


£ per tonne' 

i+wi psiTSfv rOFFFF iM-W-SJAfll + LD 

j — I Cn"fltrU«ll f— Jnn* 1 — _... tKS.80 80. f(f[ + 1.26 

! Robust a terminal opened officially Auijurf >^-8B4l-2d + X.2 

i t £ ■ £ steady . Deaiees attt*utcd market 2 cw,,w r 1®*-** 

1+46.5) 3765 75 ' + 60 rrcasah to contfaued speculative Ow’emhor ... 85.00.s3 JO + 1.3 

sustained by a roaster Ftbrmry __,-M.M-94.1ri + i;75| M^0-H46 
the L'jS.. scartlyt at ^P 1 1 - ias.MB5-2 9Ul . 15 gjMtg 

Sales: » >«ri lots of 180 Wanes. 

SUGAR 


8LODA9AO 
■I.h-88J8 
32.00-81 AS 
9S-00-9t-40 


n OwMUhM* Sett vua, Oct. 1A45.1A4S. Dee. 

e. and f. U.5C for April ahfataent: u-os. HLgs -j«n. j6.si-w.S5 Mareh mat-wre 
4Wnrii tTAL IS^* per U» yards. May 1AW-W.J2. 

May 061 and £6.01, fine ■ £7 AS find 'Smr no , U—Soor U9 tuuu u«. 

fuB'ta ttf 

ttrar— — - -J«3r 


.3765 75 +60 rrcagih 
1-47.5 3780 90 +56 A interest hems 
. + 46 • — J price Increase 

! 1 oilers of physical coffer, big. buying 

;+48 6745-7 '+59.5 pools at fault up fa New York on pre- 
+56-5 3760 3 .+57 6 viota itighi and weaker Sterling. 

>46 — Prices Bocmjfpd Irregularly d u r i ng 

. ! — i the afternoon on book squaring and LOHDOM DAILY PRICE (raw atnr) 

<327.0 1 + o.S praduaking after the week's sharp- £1 >9 (£177) a ton eXf- for April- Stay 
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UOMDOH— Stta*r. . SamSadtsA WU» C 13 ' T ^ 1 fZ^ „ Juiy 
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... the total tar the -week » LMS tomwg, 
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Wh to sa m ; - tos per cent, protein 
5““?.-*^ «« -(4551. 


LEAD 


s-ra. 

Offlcui' 


|+ ori jun. 

i — Unofficial 


|+ot 


._ lots uf 3 tonnes. 
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ml Sales 2 ‘Ufa .i77.ll] 77JSI78jri 75.wir7.Ban.7S 
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pound— CuImpbljQ Mild Arabia-, i:Sja ^ |J6.84iS.2i 72.80- 73 Atfl75.0C-7SJM 

• l!(.«3<: Other Mild Arablcas ilt.o Aug. ~ |j»4.f5-75.» l7IJ9-71.8 0}T7 5.W-7 24)8 
1 109.091. L'SKitbed Ankcu £an!ntt Sales- 3 13 1 4,23ti h« at m iikm. 

Krntri 119.09 a«4»«: Rnbasta C!5 tTfr arid 

Daily average 1K.S3 I1B3-311. cnmdaind basis *Uir sugar was fn a ?n 

a loan mn far home tratfa and 


t • K t 
216.5-7 +1 I 
2Z4.S-5 +B l 226-.S 

2(7 +5 J - 

S.V_\rt.‘ __ ..... _i®-aa>i ■ ... 

UireinV. tori £2167 'three ra nil tbs £223 
. -j. M.7’. 24.5. 24. 233. 21. ZZ Kerb 
fatee rrorfas nra.~ S». Afternoon' three 
sm £23. 3. X ja.i, 26. Kerb: 
fire: molt fas £26. Li.73. 28, 

ZtMC— f rash streDotti was Imparted nv 
B--- rarreerv rarmoil and a gem-raJ 
nSccbon c 1 the firnuWss trf other moral*. 

The upward moTKCeat was Iwlwd by TNE BALTIC— 3M(3f*i 
te:cc*Xi of a large fall fa warehouse' Brain market was 
srorka. F^w*H metal traded up ro currency nsKecu.-cta. (ri: a fair demand 

f L-7 f-rsre esdfas a: r«4 3 on the after- was 

rswr. K-’fb pkhs pm on aroned £3# wen* ... 

CX-SB she we:* TnnMcr 7.U0 tooncs. tnre firmed gcmraDy. 


CSS tC57) a kmc un fat export. 
>04137*1 In tmoorfM! EEC tK T 0RT Lff7fI65 {or While yod 

wuMfamnr r KL? usa ^■ ^ S* m ! w, *# »«MfcMtnwd. 

w taTfak dSSSSd ■? p f u l 3 ? m««i« ner 

dutrirf tc English eerealfi^S X! Al *~ 

la BWWri suroly. Price «ruc- l< ' a> ' 

=— r.- m£&S U &Amr n- to HEIGHTS 

. I>T S' {?3.W wr» CHV. “*■ *WY CAKC P— Ettre mely quid charter- 

' Haifa-. Vo. 3 Yetiow Amrrtran/ French •“£ ctmuthms «W«i prior fa Ute week- 

l- : t • r APK) ^l*). May nr.n transhfament «»■ * ^cry tfall ff. Amoncaa grain 

car. 408.5.9.5+4.5 412A-S(jV.l 5 MW S««)i Alrtcaa Yellow AorU a orwof wltt* was cnwr*d from 

wh .. +22 .5 1 + 5 425^5 ♦ it ^ U4 3' £74 R'ssaotr. {f«t mounted B«cfl and 1^ Sarae to Varna/Bnoraao gj. 

rre-is 409.5 4« - ‘ UMDON ORAIH FWTUIUJS . MARKET tin., and bean' grata wag arranged 

- *37 9 (GAFIAJ— Ufaeai. cuMiy. Ctaae: 3!ay Cn*4r_Ljkr» re Algeria *1 m»I 

-- 71. U. Srgt. ®,7t). Spn. 71 Jan. 7319. <J-0.. twft tor April. 


Mcretas: ttrrr months £422. S3 to 81 , Mar. 74. SO. Bnsliari: May TLK-Tl.B. • JWPAT/VPfiPTA RI CO 
ILfcSI- Kerb: tKv+ munthi M22, 5L S, Sc^. “X. Kaa. 7 t.a >70 4 fl. Jan. RMlA 1 / t tUCI AULtA 
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conMr-nainpfaau. uts .mo, Jinw 1 g *. *"* *a««d 

" — “ cJJ. K«ih 1^ emuChicswftTolrto, St. Loute and 

**?&- ■**> par trey cwDca tor 8a-oan« 
agterfM4 pgr e eia- pB rity Orfivared NY. 

25J*** 1 1“ sure. ttCern* 
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1 93JH 1194-51 ; :188.1 a 




ifiasm July t BSZ=Mtf> 


170 Jfe- 


REUTER'S 

April 3*j~Aprti l 

_X31 jr302."fl[ .1249.6 j iDMJfi 
iHanm Srritmber 

Dow j o^g ,:. ,.-,-; 

r pvn- [ April i jkirtw J l [ ' YWrj 

Awl - 2 • !?? .j.Afin j 

Hrii .... 3C893ia».Il^lfl^«J 107.61 

tS) 


CAveranr 
f KOOKY'S 



ypit Com fWUi781Ali 774J) 793^743.7 
(Crc«n5re~SOfc-l«> ' 


U 


tot*- rf Cow per 8Mb tnsh&L 

» tm jftribj Iq *. ■ 


Court action 

A -NEW ROW broke oat yesteiv 
day In the 215,000-slrong cavil 
B&d Public Sendees Association, 
as 9 women clerical officer chai- 
leftged • attempts by Mrs. Kate 
Loatoska, - the CPSa oresideot, 
| to onsoat bet rSS' an area secre- 
tary and. treasurer. - 
Janette Dougan has obtained 
an interim^ High -Coon iujubo 

tiob' res train ing Mrs. Losinska 
and Hie CPSA €rom saying she 
had-, hot jbeen. elected secratary 
and' treasurer. Of .the Soothainp. 
ton area committee on March xi. 
The full case.-vrill be heard nest 
Week., •• *• 


1 

r- 


s- 

n; 

’!? 

s 

s" 

#■ 


*- 

f 

> 


* : i 

li‘ 
) - 


> .T- 


1 VT 

i r 

: k 


n 

; «rf 




r .- 

r' J ’- 


u? 1 - + 

it"- 






-18 

BRITISH FUNDS, ETC (845) 

Z'ik Anns. l?u (30 31 
I8*a (SO. SI 
3 pc. Britt sh Treasoort 53 


fSoMbamptBO toe 70*4 CK4). THK BB’*, 

' Southend-on-Sea 5 'apt 83 =* (2»J). Hitx 


■The Financial .Times Saturday April 3 xg 



JCBC 
*K C 
3'lDC 

-. Il„ I? M 

Bpc Exchequer Ln. 1976-78 92 Jg® u *» 

_,W -* 15 , Z >i 

*£P« £" nflIff * ** n - 1978 -B0 67 ij* H ij _ 

8*jpe Fundi ns Ln. 1987-91 S4>ati ** "i 1 ca^^j ***** 100.1-54, .100,18a 

6pc Funding in. 1993 Sli'io* 7* l 1 9225 Btf4 - 121 *75i 100-197® T00-1M® 

■4 *3 | 1 OO'IA 

«£««£*■ to. 1965-87 70 l it h j 1 '^9 (3 f d *' (2b ' i ' 6J 100 37 J 100.374 

Fumflnn Sttc- 1999-2004 (Rm.i 9CH-A lll ; sPC BUS. 15 5'76l 100.169* 100.191* 


This week’s SE dealings 


April i . : 

Thursday, April 1 


7,804 

7037 


Wednesday, March 31 • .......... 

Tuesday, March 30 


a» : 

7,094 


'Monday, March 29 
Friday, March 26 


- — .'Aau 

5,920 



S8«?. n *.Sfc- 1999-S004 (Rcg.i 291** , ■ il5 = _ 

'!«- B> 3-4.1* j loo 9-64tht 

B’.-BC Funding StK. 1982-04 78* *4 l I 13 | 1 BCB«.i5 5;76)1.0pl* - .- ' 

J* b if 9 idt >s ■ _ 12 'aflc Bdi. rU'SJ6) igoi 7.64th* 

«jwe Treasury Ln. 1978 99*»® i*® I 12 >bc Bd^ rji9.s.^BJ iog«M 

6 J«PC Treesuni Ln. 1995-93 situ* Wp 11>:M BdsI 100.4 
M 1 h SO'. i 411.H «w. ion.,* 


SHORT DATED BONDS 

FREE OF STAMP DUTY j Tho jm below record* all jrcnentar's marking and also tt* latest marWiuw during tte week of aiw share not dealt In yesterday. The Mar can 0* daunaatthed 

6*«p« 8c v- (21 -A 761 99.885 99 80S I «f Uw date (In paremhefles). 

t29'"3j _ - . - . * . 

The. number of deal Inn* marked III .cadi section follows tho name W tan 
■ocUoa. Unless Mhcrwae dfaotcd share* are O fully nald and oadc EUB Fully 
ai*d< Suck Exchange, accuriun* art quoted <n pound* and fractious or poinds 
or i* now pence and frggtnuuf of sew pence. 

■ TIM list below Shrcs- Hie price* ai which bargains done by members of 
Tha Stock ' Exchange hare bean recorded la ti» stock Exchange DaHy 
Official List. Members era not abused la mark bargains, except IK special 

(Bargains at Special Prices. a Barsains done witfi or betnreen ncm-tnembera.- . 4 > Bargain* done prevrous day. { Bargains done with member* or a recogntaed Srodr 
Eswanse. 4. Bargama done for delayed delivers or "Do bttyfng.m." j.v-SAuy rails n: SB— fi Bahamian: SC— JCanadian: JHK — sHana Kang: SJ— Hawaiian; SMo— 
SMaleyan; Wc— WlcMean: S.\2— SXet* Zealand: S5— aSmsapors;' SOS— SUntted Slates: IWl— SWcsi inOUiL 


Ifjpc Bd*. 1 2 5-76) lOOjif f 3tL'3> 
- 100.425* 100.426* 


cases, tunt the tty cannot, Hrareferg. be rtgeniod a* a camptata r ec o r d el 
prices M which business lies bees done- Bergefn aro recorded la the, Official 
List bp is 2.15 fun. onto, bw. later tr an saction* can be locludfd in tbe FoHoMn* 
day's VIBcial Liu. Hi IndfcaUen is avelteaic as to whether a fe amain r ep«ks enie 
x -shUc er pm c hase by mqm b ent M the public. Markinas are not necessarily 
In order of cxocmien, and ooly one bargain in any one security at any one 
price la recorded. 
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Bros. Discount 191® 

HI da 5 . i 25 p> 29 32 t 


BOufno HoHi/igwrortfi <Z£tt) 47 a StK (V. 4 J 
Bonner Ccn. im® 4 1 5a 3 s! 9o 2j 
3. S'.-pcPt. 40 V (31. 5) 7pcLn- 95® 

B 81? 


Treasury I J, 19B4-B6 B5!»® J :»® j tot. 299* 161** ’n too a *'» . 

- ** Jo- '« * *'*- S 11 line BUS 101.182* 101.185* 140% 

a-40C Treasury Ln. 1997 BSV9 H ij if", G3-E4tbs 

>» >t <t J, fti lltujc BdS. <2412 76i 100 * >« 

L".. 4 19M 711,.* \o '21, eS® I it ripe Bd3 1: 1276< 100-'l -Y 

9«. TreuSvnr Ln. 5 'l992-Sfl 

b 73 * u 

9-;pc Treasury Ln. 


>6 67%® 3 ’at® 


11*«pc Bd»- 160"« u i* 
1 1 vk ads. 100 



12 ‘.oc Treasury Ln. 1592 9Bii® 51 . 1 . 10 k Bds. 

4% * a 10VC Bds 99"|« . „ 

}2 a «pc Trmtiry Ln. I93S 96-, .a Hi.® : a';oc MS. 95 449 Il '4i 1 

H* »I« If ■% 1 - 7s It 10'«* 5d». 130 3 771 1001-.6 (80:3* 

13'rfj 1 Treasury Cn. 1997 96L *« 7 El>i« I lOapc Bds. <6 4 77> IQO'u W 100 tSl.’Sl 
• I 7 PC BdS. 96 J n *1/4,. 

3 -JFC TreSSJ^ StK ’iRcsu* ;?J 4 1 PUJSWC BDS, ETC— ILK. (7>) 

Sot T^,irr l W'27'-® L* u FRSE OF ?ta M p duty 

3oc Treasury Stk. 1977 9301 a® ^ u Belfast Harbour 5 ! ;peStk. 85 8 (S0i3J 

xlt rj w _ , Mstropodian Water 3 pc t Jl'j 

Sec Treasury 5:V. 1979 87 -W® j, 1 - i, N. Ireland Electricity 5pc B9'a* *1.4) 

'» Port 01 London Auth. 5>pc 78. fiiyis 

3 - S? •T r S , * u c , i Sj . fc - 1977-80 1 Reg. 1 a5>«* 36 131 3> 

_.■* i 5 *.'* . Agricultural Mtg Coro. SvcDn. 1980-85 

S VP e ,I r “f“ , 7. S! J f - 1979-81 »Reg.i 83H® ! 60 >; .14., S'rirOa. 1093-95 43. 

1 2 . t . 3 >■* h : i31 31. BocOb. 56-*a i31 55. BitPCDb. 


Alexanders Higos. (Soj S% (T <41 
Alginate Intrust. (25 p) 20r ( 29 ' 3 j - 

... — . Alida Patfeaoino Group ftOni 78 (Ji.'Ji 

Peat •Mp) IBS* 4 _ 1 Aliebnne (loo) 13* ' •••..- “ 0 

«--- Shi. (SSrt.lOT .5 10 OMJ ! Allen (E.J Bailour '2501-75® L 61 , (1,4) 1 Bcwtnorne Hldgt tlQpl 3?*a 
Samuel iJSpj 104 BocLn. S3 __ . A)*t«i inauiarors >2Spi 39*t» - Srabv Lualle .* I0f> B7 8.11*1 . 

Shanghai HHKi.SOi 338 40 1 Allied InwuS. (Spi 24 Sraham MUM* Grp. ilOp) »=: 

1 Allied, Plant GrPi <5P' It 2 (31 3» I Hew 1 1 0*7 *0 

Allied Polymer Gro. USpI 70 69. 10ec[fr*id Grp, '5 pj 23 t 2 i31 3j • 
Pily.Cr.w.Ln. B3 »SO *1 , . Brimmer 1 H .1 i20pj 92 

Allied Retailers ftppi 121 - * Brastwr HOP} 49 4 71. 4J 

Allied Supriiers 6pcLn. 51 2L (30. 31 . Breed on Cloud HUE- Ume VKKs. (ZSol 82 

1 ilMJ 

Hrernncr (2 Sp) .43 


(30i<3). 


ovnbeo (2501 7 j <30 3i 
. Ullmann i25p> 47'ci® 3® 2 3; 

. in Shaxsoa .20 r) 54* ■ ■ • 

Kiel muon Benson Lonsdale r2Se) 107 I 

Lloyds Bank 221* 17 18 20 3 15- New I 6%UCLn. 48 (31i33 ' 

215b 20 17 13. 7'uKLn. aaij*. ( j 1 , • Allied ToxtOr i25pi 90 
Lombard Nortn Central 5oc2ndPf. . 55>;* 1 Alpine H!df$- (SP> 23 (34/Si 

•1 _ ■ Aluminium Coro. i25bi 4fl" (31,31 

Mercury Secs. I25pl 113 1 2 . 1 Amalgamated Indusviiia 125P) H. 

Midland Bank 270* 680 70 3 5. 68 9 1 'pf.,27 >3t 3> 


Brent Chemv. Intnl. iiom 106* 8 ® 8 
| Brent Walker (25sJ 4 Set B 
704 - Brickhotnc Dudley >10p* 2 B (300) 

| Bridgend Invs. (5p> 12 ‘ 7 ® V 


s 6B 

Bt 72 67. 10LpcLn.T7\- fiij 7. 7i«i j Amaisamated Metal Core.. 234 n 4 ) 5 (« 1 Sr|jSn' , " 25 pI*'l 6 t' 
hfMsIer Assets (25o. 62 b 2 fiSMl Ambll^ated Powar . Englnrering OSol ^ | Brld^ort-Cundry tHldgs-l «0oi 28-:* 7* 

4r^“> C 54™ e 4 :, B‘T.'11 t «P ? 1 87*01. 'Si** fS&p'Dar Hldflr. rtOm 2fiii (Ii4i |*L« ,, *49i 0 ^?B? , ^’ , * 5rt *** ** 

N 8 t. M .| Biud. A««U*. CAS . «0 .«**. I ib _ . 


National WcstmtnsUr Bank 226 9 5 3 B I 


Ln. 66 5.', 

Ottoman Bank 26 ^r® 7>j 7 
Royal Bank Canada OC2, ZlUit* a 4i 
Schroders 330* 40® SO* 50 
5 (me Darby Lonaon fiflp/ 102 
Sl»cer WalKer Securities i'Z5d 1 20;® St,o 
3 2 It 2 '« 4 2iy.: U i:«S S!;= Zt 7>. 
1_4^ warrants 6‘)® 7J 7 f1,4l. fiitpePlC 


29 130.31. liuptLn 
Ln. 52® U 1 (7:41 
Smitfl St. Aubvn i25m 57 


it 41* 2 4. 9 V pc 


7 1- 7 4 30. Warrants 78'.*® 7 8 BOi L i Ang^a^ L ’Te1e*TsioB " Gre. (Zim 109 18 " i Bril'lSm Ur %baS» "(Rao t (25oi 354® '5 
79 G. 7oe«. 57 3(e. 8 >.peU. 87_ 9pc | Aneto-Adurfcan AJuittft (250/ 176 129/ Si- ! 1 ; “ 2 ; 714 8 L JJ 6 K 


&Pc 2 ndPf. . 47* 



1 Db;I'i*T 57 >. it/4> 

Armstrong Eouiomenf 'TOPI 70 1 :* 7fl 



smitfl 5t. AUBVn I2&B1 57 1 •; ,1 k V'ZA^gc-, 107* P 8 H 141 

NV^Sna^ay 37 ?S B? ! Jf Wh .2S».® * BB«t 

78 BO 7.. New 394® 87. 13 ,-pcLn. 93 1 - ASOWT 401- |3D 3» - __ 

7 Associated Biscuit Manufacturers i30p1 73 

/31-'3>i 2 T (so- 3 t. A (ZOol 69 (f.-dl. 8.650* 

Pt. 39*- (29 3L SpcDb. 89 '29. 5)- 7 ‘ipC 


Toronto- Dominion Bank *4C1» 1 *ij» 
DiKOunt 320® 15 
Fargo Company (SUSBi SUS20'i 


SUBJECT TO STAMP OUTT 
3pcStk. 1 6 ( 2 g 3). 


s % T -;l“s r S*,. 1 *? .«^*s9-64th S * Cl¥de JSnjER 
**■ 1980 94 ' ,# •'* P«. k ‘ i 9 London 


. . .. Autfe. 3ocStk. A 

91.-PC. Treasury Stk. I960 A 9SA ,u,.s i 17® H at 
*« -H K V ao * Auric uitural Mono an n a.;pcDb. 

■' lit St. SacOa. 47 U (30 31 


n trust l 20 pl agr, 11/41 

. BREWERIES & DISTILLS. f224) 

aiiico brews. i25p> bo -a b® a--« j* 
Ifij**. /■: jiy i_4 y i' ii. b-ipept. 


Assisted Book* Publishers f 20 pl 70 67 
Associated British Engineering it 2 <;Bi 4<! 


British Colton Wool Dyer * 1 (25p).l9ii® 

British D«dSin9 QSpi T 8 ®. .1 B ,,UL 47, 
BnbcDB. fell H.4I. BpcLn. 36 40 (l'4» 
British Electronic <l0p> 164 n 41 


(31 31 . r.Spcumec.Ln. 74i-® z^ 

Odyn l20pr 12 11 (Sl,3> 
Dmhyware t25p> 1490 b 
Derritren ttOpl .BL *30;3». . 
Oesoutter Bros, nfidgs .1 (25b> 


71-pePt. 35®. 

n 135 t29/3 1 

Omntagtjicm Sees. 264®i Cap.' 248 mi3r 


British Enkalon iZ5pi 200 18J 19 20U ' 
BrttMh Home Stores *25p} Ml® 58* 


60 


Associated British Foods (Spl 631;'* 2^ 2 , Sf 3, 


56; B 61 57 
British Industrial HldffS. MOpi 22* 2 

British LeyMnd *500) -22:0 7- ■; B 6 9 


Dew (G.* J25pt -86 5. luew _ 

Dewnuru Ptnr ft OBI VO (3D3}.’ ■ A Nchw 
« tg. riopt.Sii it '41 ' 

Diamond Stylus <10pi ,11 <V41 
Dickinson R<toQ»san Gro. tZSgr >20* 19* 
19.i r-LpcUnecLn. s8«a 
Dimple, I mu. iSpi 6 1 * 

a nkle Heel Ups- ijii* ■ 

pfoma'lny. (ZSPi 52 k Niw fp 55:® d®. 
50^peUn»cJ.®. 67 (Y.-4I ■ ■ 

Dixon i Darid i - son Hhdgs. U5 p) 35 .V 
Dixons Photographic itSpi B3® 2 13-4. 

New rtopiBi 4 . - 1 
Dobson Park Tnds. ItOOl 481* (]/« 

.Dolan Packaging (lOpj 63 2 L 
□out HldDS. iTOpi 48 (1,41 
Doraua Hidgs. (25p) 46* 7 6 
Do. man imitn Hiaos A.Non.V. tZOnMIo 
itSJj - - 

Douglas UJoborr MJ MldBS.T25p< 60lM> GO 
«1’4) 

□ov. , _ng. CrpL (10 b) S ur31'SV 
DOW Chemvi esOss> 871: 

Downing Mllis (5P1 18® 

Downing (G. M.i I50p» 135 • 

Owns Surgreid (I0e> 40 
Dmuv Mfp. (SOB) 160 SB 9. 7dcLb. 109 
13113) 

Dreamland Uec. Aoptlanccs lion) 30 131 '3, 

Dubiller ( 5 b) t 2 ® 11 1 3 (141. lTpcPf.(50p) 

27 fM.-J.-- 

Ouctffe te«(s i25p> 106 S 
Duf.y Rttunmatlc tIOpi 37^ 
Dwiboc-Combax-Mani (10p) 1576 8 9 
Duncan n/Vaher) Goodncke 158 (30)3 j 
D undonlaa-iZDpI 40® 6® tl,4J 
cww^l tAMred ilOp) 225®. 4.2aen. 4>/> 

Our loo. Hidgs; (SOe)' BS® '6J* S'* 4® 
71-t# 4. 1/ 6 5 7 JfS Ji S’1 4t. 5i.DC 
■J. SB Is. ■ S^PClBtDb: 6l4K2nd 

DiS.-52'l 3 (SB>3I. TgcZndDb. 61. Bpc 


Cl U1 1 

Hamltoorne- (l 25 P 7 '_? S fi® 0f3, ‘ 

Hanfpfon Tnd s. <5° ..g/4 B-: 

ssssja^rStyttM-n * i stsS® 

K A (Hast'd 1 Marshall (T) (Lozlry) ANortv.. 


. .OMK. 85 *Sj. 7peP*_ 58" 
rMarier I2S», 103® d 5-J. 
n-4) 


2'i7 CbWUL B7«j 
Hardy if uni) resit *2. 

Vtg.j rasp) 400 • 
Hygrega.jgP'^jq* . 


Do. 


I Marshall (Ti in*. (25pi 6K : ®i 
( Marenalls — 


. . rKaiHaxj t25*i ai® « 

l Martin' 'A) WdM. LZOot 33:, T 
I Martin- Black (253) ns: 

NcshSBL (ZSpi V56 nr 
(T» MgtXlL Grp. (lOpi I 

h’^uT^^WrlTnl 't'WPh' 58J, I3>'S) ..lKirt0O*w IBSRJI. ttOBI 133 tj 

\ 7 ‘Vi :l ?. ! P,,n t,5B ' 67 "® 

•?2 -11. .SJiPLPf 44 .15- I Matthews fBI 125*1 96 

* „ Soy rVi i Matthews Hlpgs. nos> 40 *j 

n:«. «— « ; KBLSsn&gn&H *™ 

k&3°g 5£.?l ■ 3s.”TS&2 , i!r.,‘g! , ',7 B .'? 

( JCtoJ asl? -7 r”‘ I M*’»* BM«iH B«*W W9 d 


Mcmraore Mig. <Ss> f2 lit; 



Haneker’s 74*PC*nom. »■»» ; h&trt'cigiures "USpl 70 it. 4: 

HWM (200 J 76 ^ A OOP*! »2® 3. ”"^. “■ 

Heftthar i Furniture Trades) “ Mcuirsx (Hlaga.) (Spi Z2U* 

C^am*C x< Hld9» ) ‘25 p> 47*t* V * , Meireegle^tlOp. 

4llwSgrtt.fJ.VS ... 

I Marta goe i l25») yi C 
(ZSm 74 ,30 3). q; 


«3* nK» 36 (30 3>. 8 ; »«*»./• 

/Top) 9< (14) I Meyer t* 

S5rw?45Sr# fc 7 ™ :vn i 8* ai 


* 2 *;) 


.47-!®. 7-UUPI. 63®. 4 I 4 PCD 0 . 1UIU-H4 
-S/A 11.41. 4 UPCDb- 1875-60 74 fl 

O'lPCDb. 19B4-S8 56'S i31.3i. 


bSb/3l. 


fS. f,BC Treasury Stk 1976 lot >•** I. l,. ! 

JOI-pc Treasury Stk. 197B lODH 1 

9 'ifa s,k- 1979 " ,4 « 'a ! COSniOiVWEALTH GO\T AND I 7 LpcLn. - TSSs-bb” 52 

■ Sl stt f T is7r "iaz^a a i: ‘ PROTOcSt SECL-Smls (1i) 


ID ‘-pc Treasury , 
1 ’ ijpc Treasury 

ii'- 


Commonweslth DoreToPmenr Si/ocDb. 52 I 1 S» p ^? b ;i\®? & ' 9 i. 63l: ' ii 1 "' 0 "- 1988- 

1 B3 a5 13131. aio^n. M-a^.^ 7:y>cLn. 


< REGISTERED AND INSCRIBED STOCKS 


9 i*Pc' Treasury* S’ S k !k 'l 9 a? 9 «u 3 ^ S ; Aastrefll 3 dc 1975-771 92*j I1i4». 5 >?d« 

r, ,re * ,urT 5 - r - 1301 95'J » 1975-78 B 6 i.® I; (1J41. 5l : pc 1976-79 


J 1J: DC « Treasury Sik. tqst toi 1 * U 
?. |»; 1990 99i * ! ia 9'%. 

94,j ® * : ® j 

S'-PC War Ln. 26® ■ - - - 1 



G*d 3p< Stk. (rrriltd UM , r |. lrf , , . ( rfUi. 4oc B57' 6pc SI* /*. 7'Cpc'l98B- 

1909' 91® Lana 1992 57V ?i : dc 69', 


B4-'<« U® Si, pc 1977-80 81', ■« rsi/Xl. 
5'rPC t976-7 B BffV. S'yic f96t-B2 7t 
I1M). 6 k 1974-76 97?». 6k 1977-80 
79*i (1(41. 6 k 1981-83 69- 1 ,. 7K79I 
. 'a 9 ,30.31 , 

; if r M £ t„ . £ut ^Alrica iRlvs Harbonrs) 5>4BC 63Ss 

Federation ol Malaya 1Q0i»<31fS* 

Jamaica 4>^C 84', (31(3*. 6 k 69 131/3). 

6',K 99U <29.-31.. 7k 87! a 
Kenya Sge 64 .'031 .'3) 

New Zealand 3 pc 93 11 - 41 . si-k 50->® u 


'iS3^SF r S-*«t 

Jo 77-80 wV 3 ’ :Be ««■ Stk. 

‘Jsi'W GpC G f'S. he S u,! : Slk. 1977 
1979 Jan y<5», Ewhmjuer Ktk. 

’9B->.p° 64-?®'i -4, 7d|£ E«h««,er Stk. 

3k Redemwion stk. 19B6-96 ui ;0 r l( 

L\T. BANK STOCK f— ) 

Bsc Stk. Wl.gr 7 !L A <T^, duty 

8 «r Stic T97S 99-» ,313. 

C0RP ri\f : “ ) ^ y - UK ' I 


Northern Rhodesia 79 f31;3». . 6pc 1976- 
1979 87'/ (29.131 

Nvaaaland 5K 79 <31!3l. 6 k 1978-81 
DO 

Southern Rhodesia 2 i;k 20 1 2 (t/4). 3 k 
23®. SK 300. 6 PC 1976-79 38. Gk 

1978-81 -42 129/31 
Tanganyika 5'ipt 67 J» 131/31 
Trntidad Tooaga >9 

COMMONWEALTH CORPN. 
STOCKS (1) 

5m.Tr Africa /Republic oil 9 '-jk B4i- 

FOREIGN STKS- BDS„ ETC (6) 

COUPONS PAYABLE IN LONDON 


London L F <fL E f/°lr S T^ , * !P , DUTV ” t Bahia’ i State of! 5K Funding Bands IBIS 

mV i,4 ‘- SBcF “ ndin » LMn i92a « 


J2 l ( ;• 5‘: pc JB82. ba" W i' 5 ‘uJc 1 

79 II u ft|'f»' 78 90 >4 ■:.*£ 1 

if^'i^n 3 pc D b? ®3 2 !*s N K 79i, 1 Chinese 3pc (Francnr Si,® ’SmTlGerr 

«»?S-7S 69* e--K 2 ‘ SI'*'- Sk Gold Ln. 3®. frea 

i^SS'ni f -.oe. 79T; f 3 D 3 ? Notes (Vickers Ln.) 2 

khu&F ** I Chinese Imp. Chin Rvs. See Tlentsi. 


<K Settlement Ln. 1926 5 

Chilean aK Anns. 5 or. 8 94 C29'37. 

“ * lerman) 

'(WJMtrr 






RHM Intnl 

Tg-av Inds. Ine. (Tore 

■ e 0 32 129 . 51 . Br. Deo. -Receipts 
& U. Warburo SUS4.90 (29 3) 

MOSCOW <C/tr on C:OCi.n. 1912 £3 (29 3) 


Bass Char r/ng ton [25n> S 61 -O S 4 6 S'- 
S. 3 upcDb. 1977-79 78 U. 3 '/ocDb' 

1 987-9233U <30.31. BUpeDb. 1947-92 
61 <2 i3VI3i. 4-jpu.n. 1992-97 31® 

7.'4*cLn. 1992-97 S3® • 

Bass Charrlngton Brewerc 7b«Ln. ST 17 
IWc3i 

Bell (Arthun^ (50p) 152 50 1 . 5'jpc 

Boddlnglons Breweries (25p) 77® 6 3 
Brown 1 Mart hew 1 (2 Spi 62 
Buckler's Brewery <25pi 29 (31/3i 
Buhner <H. P.l (25pj 99 
Burtonwood Brewery (Forshxwij (ZSp) SB 
Cameron -J. w.) d-'/pcDb. 6 z 11 41 
Cardin Milting rZOot 45 (1<4i 
Cltv of London Brewery and Invst. Tat. 
Pfd. tOSi-C. Old. (2501 42 4. Gk 
Z ndPf. 39 129/3) 

cure 1 Matthew I Sons (Hldgs.i (25pi 65 

Courage 3 UpcDb. 52 ij - (30:3r. didPcDb. 
1982-87 S4i; i1/4l 3':pc2ndDb. 1988 
40 U 129(3). GLpc2ndDb. 1984-89 
551, (30'3 >■ 7pc2ndDb. 1987-92 SSL 
I30..V. 7i.Dc2ndDb. 1985-90 60 U 

13013). BHpcLn. 2004-09 43. UUzPCLn. 
1990-95 7Z 131/21 

Davenports Brewery (Hldgs .1 (35d) 584 
' <1 4i 

Devenish (J. A.i <2 Sd» 123® 20® (114). 
51 -KPf. 4t i29'3> 

Olstlflers >50pi 1431:® fil-* 3 210 2h 
3 4 1 2 41] Vh- SlnteLn. 32U® 3. 
Tt/BCLn, 541^0 3 : l® 3® B. TO.SpcLn. 

Glentiwft D 'Still era *25o> 179 II2M>- 
Gr email Whitley and Co. QSal 59 h® DO 
9 8 6:. B'-BCUns.Ln. 49>*t n(4! 

Greene King and Sans r2SP) 138 
Guinness 'Arthur* Son and Co. i25pi 129® 
7 -Si- 3. -UKUns.ln. 50:j 
Hardys and Hansom SkM- SZij ltj<*. . 
Highland Oistdfertes Co. .2 ®oi 104 too 2 f 
Hinsons Brewery -25)1) 100,. (30/ 31 
International Distillers and Vintners 31*2 
I3D>3) 

Invergorden DiMHIera (Hidga 1 '23pi 31 

Ghwiliyet i2Sp) 90 I .41 
Thompson and Evershed i25oi 34 

and Newcastle Breweries r20p> S3 
. «. . 4U i; 2i-. 5pcPf. 43 ■30-H. 6UPC 

| Ob. 68'*. 6-kKCfb. 55(, (29 Jf 
NV'BKBds 1988 u 1 Shipstone 'James’ and Sons 5pcPt. 3B-: 



Associated — 

Associated Electrical Inds. 68 u ... 
Associnted, EnclBWTiig CZgn) 09® 
7-*HKDb. 68 rl>4). IpcUl. 53 (3113) 
Associated Fisheries (2 So* W* 4. 7UKLH. 

43'- <31 '3>. B'/PCLn. 35® 6 (1'4) 
Associated Leisure (3p) 28U ct|4t. 7kpc 

Assodlfed. Newspapers CZSpi 100* *00 
99. B'«pcLn. 55-U t29/3, ' 

Associated Pager Industries (25 p» 354- 
5--ocPt 30 ,31 ?3) . , 

Associated Portland Cement 187® *- 3 
*7fi K. SUpcDb. 38 >1 <31*31. 

35; 11-41. 7ptDb. 5211* 3* (f:4L BpcDb 
64 3U t30'31. 10UKDT)-. 74U® ± 
Associated Sorayert OOP) .18®. 19.fl/4) 
Associated Television Corp. A a5p> 69 

Akt) securities tiont 17*1 16*1 
Atkins Brothers (Hatscry) C2So) 28® U 

A C ttwood Garages 1 Z5p) itf'a (t/4) 

Audio Hdallty HOP* 27* At 
Audlotronlc Holdings CIO Pi 44® 


! OuttOn-Foi-shaw Grp.* (2 5a) 2a 

BrllislT .Pnnting &£ (ZSoK SI ’lO 'f rO f Dvso n (J. a!) A"'i25p)^f 5* if 7 ” 

SbV tin fir -31 • 7 -iSoh. ‘bb isVffJ ,a5p, ' 7:j ,iT ' 3 ' 

L'iDCLn. 50*r <29 3). 

British Roll makers (25p) 38 
British Shoe Core. fibpcPf. 49. - 3 UPC 
ZndPI- ‘ 42 u <79-3*. ’ fi>oc3rdPt. 48*. 

7pc*b- 76 -Bs 7pCLn. 54 k 


Ault Wibore (25pi » CSV3) 

Aurora Holdings l25pi 591;. SpcW- 82 U 
(31 <31. 7*tBCLn. 44 Jj <30'3l 
Austin •’Jimwl Smel reSpI 781- t*9>3i 
Automatic CXI Tools «pi SB <31/31 
Automotive Products (25D) 53® 5 2-S 
Avana Group (Sp) 15- 
Aroys <2 5 p' 11201 1 *7* 

Avon Rubber 74® 5 3 - 

Ayrshire Meta) Products (25p) 24 1® 


See ^50p? 

15 18.- 6ocl StPf 4B <3) I3i 
HOC Inumau.. raspi_ SB 


19 158-17 
<31i3«. 5i:Pt2nd 
Db. 64 'I. 7 DC Gla- 


ss. 


IX AND COMMONWEALTH 
RAILWAYS (4) 

4KFI. 338 I vid*'*Z70“ 


. Oriaa ,n Pacific SCS) li is 
; 4pcQb, 27':* >« 

<BSR8..i Quebec Central Rlv. 4pciUDb. 


°S« n 8 fl c . c ;, aV PtRd - 

Ediro urgh CorB 5 ^ R|1 „ 6 . jptR(J aw , FOREIGN RAILWAYS (1) 

^cW^kd”^ ?* 4 - Boh ’ ,i 9# - 5 ;BC "- 

%?."Djr.SS- JTSin.H'iS Xvr w ° r ' a : banks & DISCOUNT COS. (3TS) 


• 1 4 1 

South African Breweries (R0-20< G8 7': 
I 71 S.ZBCPf rR2- 65 -29 3*. 7ptRed.Pf. 
I ,R1> 41® 

1 Teacher idisnilers) <SOp* 210. SpcPt 32== 
' -29 3) 

j Tomatm Distillers Co. >2Sp< 44:-* 3 ': 4>- 

T rum an Ltd: 4KDb. 24': (29 3) 

Vans 270 

... _'W»tney Mann Truman HJdgs. 3-itocDb. 
“ l -®, 22 <S0'3>. . 4'jpcDb. 78-83 59': 


,„ U i,. u . ,, w . SB<t* S'-* ^ 9>: 
9/ SVocDb. SO-'*. 6 *>KDb. s 6 b (30*3). 

;3 9 o“ 8 3L 75 iSftpe?s T n?ssK, 1 : 

B PE ^Industries (SOo) 1560 50® 2* * SO. 

7>»pcDb, SB (31.31. 7VpcUnsK.Ln. 938 
b'p M. HIMV A (2ip)'«* 30 (1.41. , B 
(2Sp) 29* ■: 30 <14 l 6 i^Uusec.Ln. 

B-S.Gl IntemaM. flQpj 214 w 24 1 
16 jucUnsec.Ln. 63 <1/41 
BSR ilOpi IlOO B* A. 5 r 8 . 31; 

Unsee.Ln. 64 i29 31 _ . 

BlbcDck 5 °WikoK 0 (26pi S 78 7 9 808. 6 k 
□ b. 654 <30 3) 

Siege ridge Brick (2Spi 25® <1:4i _ 

Bailey tBcni Construction itOol 14 <50 3i 

Bailey (C. H.< s 10 p> 4'- - 

Baird iHuen, Sons (Spl 344 

Bairn (Wll'iam ■ 98.101 

Baker Perfe/ns Hidgs. (SOpt 68 ® 

Bakers Household Stores (Leeds' (I 0 p> 23 

1 1 II iW. W.i sons resoi 45* 
ambereers (25p< 42 <1 4.1 " 

S amferds rzQpi. 22 :* 
ank Bridge Group iSpi 2>:* J* 'v 
Banks (Sidney C-> (2Bp> Sir 
Barker Dobson tIOpi Ah® 3"ji® ■ 4 4 S'. 
1*1*44 


I 95® 6 ® 4# _ . 

1 . 7 kpeLn. 69 (31/3). 


3 1 


British Steam Specialties <20pi 74 (1:4) 
British Sugar 363 
British Syphon (20p) 194 <1.4) 

British TV HOpl 33 
'• 1 British Vending tlOp) 9>:® 

1 British Vita i2Sp " ' - 
Brittains i25”> 3 
n Oh pc Ob- nz _ - 

B rock/i ouse lZ5p) SSi]0 4b , 

Brocks Group HOP 38® 74 

3 rone Engg, Hidgs. *tOp) 48® 50 
Brook Street Bureau of Mayfair fTOpi 45® 
BroOko Bond LleblB' t25p, 39 b-'Bl:. 
7-kPCUna.Ln. 51® 24 n 41 TpeUra. 
Ln 45 131>'3' 

Brooke Tool Engg. (Hidgs.) (25o> 16<c 
130- 3 ) 

Broolu Watson Grp ,20P) 28 i29!3) 
Brotherhood (Peter) i50n> 87 129:3) 
Brown JiCkxaa (20tC 46# 

Brown Tawae (25p) 85® <1 4) 

Brown Bovert Kent *2fn) 21*;® 2 
Brown Bros. Corpn .'1 Dpi 14 >1 B'yC 
U-is.Ln. 54 (30-3) 

Brawn 'John) BA 9D 90* 87 
Brownlee i25p> 37 ij t30/3> 

Braneng Grp. Res Vtg. Ord I25p) 25® 
•1/4) 

Brunt Q ns iMusselburpn) (25o) 99k! 130.3) 
Bryant Hidgs. (25p) tVM 3® 4 3 <11*3 
BuCgfn (A F.J fSo) 14. A 5n) 14 13//31 
Bulmer Lumb 'Hidgs.) 12001 244 (lid) 
Bunzl Pulp Pane- (IjPI 94 
Burgess Products (HldQS-1 f26p) ZB® 11/4} 
Burndene Invest* 'Sol Lt«* 11 
Burns Andrrsef- (lOp) 16 *3V3) 

Burrell <5o> 7‘-* N® B® 7', ■ 

Burton Gro (SOP) 63t M i>r A <5 On) 
54 War. to sub 'o 1- A Non-V. urd- 
12 7ntt/ns.Ln. BOV. BUoc 'ns.Ln. 61 -V® 

. Burr Masco iWdOT.. (17b0l 47b <31 3) 
8k^c I Butlln’s Bi/ocittDfa 57U 30*31 

Butterflclc 1 Harvev i2Sn) 2B <1-4> 


K — F 


EX. Cases (lOo) 19 (31/3i 
EID-Parnr _1 -3Sa OOO. 1 . 100.001 


58®. 


10 58®." ' 1.570.281 ea 3.140,580 
50.00 l-l.fao. 000 57 B riftiS). 


E2ff r ^oS <I 2^2t® 4B ! 
45; 41 7 5t “ SPCPf. 


9 SO 48; 52® 1 ; 

3'jpcLn. -981 142W 5*1* 40: 2 \ 39 

E.R.F. aides-! < 2 SB) 37 '■ 

Ea/ly Cbarlgf Marriott (Wittier J <t Ogi 21 

East 


3 1 '3) 

t- Midland A (25ps 34. (2913). 



Huddersfield Cars 

1 COT"- IQKRd 


SijpcRd. 98'^ 


2 3 6. 

k Leumi 1 U.K .1 205 


22 (30'3>. d',pcDn. 76r83 59<: (30(31- 
4J.ucDb- 41 U <30 3). 61 -peOb. 55 
'30'3>- 7KDB. 54-.- aS'S*. 79PCDb. 
54.', <29 3.. 10'-<HDn. .74 '313'. 

?Uun*eoLn- 49 ', (T 41 

! ’wst,* ,'fiTnS? j.‘,r..rsg 

jrdPf. 46. 7pcDb. 941’ (30 31. 7 '.pc 

Db. 57k!. 9’«KDb. E6*>. 7UocUnsec.Ln. 
95-BB 49k® S'l If 4(. lOborUns*. 
L*J. 71U (30 3). 5-’4PcUnsecLn. 34. 
tlKUnsec.Ln. 112 
Whitbread ln». iSOifl 113 14 <30/31 
Wolverhampton^i ^udley *25pi 134 5. 

Toong and'co- A <50p» 93® i; *1 4> 

CANALS & DOCKS (10) 


= , ■artow Rand (R0.101 ISO® 78 
I Barr <A. Gi i25p' 145 
Barr Srraad ISO 78 til 3* 

WriWgi^'zVf? 16 14 ,s - 

Barrow Hepburn Group »75pi 43':® 
Barren Sons reSoi 50® 50 
Bassett rGca.i Hides *2Spi 74 
Bate William 1 (Hidgs.* <20 p» 54 <30'S< 
Bath Portland Group .25 p» • 40® 39- 40': 
[atfevs of Vorkshire ilOpi 55# 7 (1 4> 
Wafts (John; Aucd. <20pj . 23 

<1 4). 6',K 


KMtson Clark <zspi 
name Uamesi A <25pi 1 
1 stMt.dn soi’*« 11 41 
Beaver Group <25pl 50® 
Bcaverbrook Newsoai 
A i2Sp) 26'.-® 7 
Beazer <c. H.) <Hl . 
Beckman <A.) tIOpi 86' 
im Gro 


Krnsh. 1 

BS^ (10P) 1 

up " riM '3499 a®. 6® so 


ipj 100 (29)3). 
■ 



^’otr VJ? vJ ft 1 ® ** ! COMMERCIAL. INDUSTU (U») 

-Jl i‘«*e ?*’• . . ' Caier Ryder 245 


Osforp 7‘iK 93-. '141 
Fool* 5 "joe 97 2S-64U1S <2931 
Reading 3 '.-k 22 " 4 ® 

Sfltoid 5 -.pc 51*4® 

Slough B’.oc E 6 - : <1 41 
Somerse: 5ac 99 'i*. '31-3) 


Caier Ryder 245 
• Clive Discount Hidgs. i20pi 64 s riii 
I Commercial Banking of Sydney iSAIl 195 
I <1'4» 

Con-oagme Financiere De Pans 32'; 1 

I Fraser Ansbacher <10oi U (31/3i 
' Gcrrard Natl Oiscount iZ5d< 248 5 


The best possible 
return on a 

£22-50 investment 


By subscribing to the 1C, you are guaranteed your 
own copy of the most reliable, up-to-date financial 
and Investment weekly available in the UK. 

Each Friday we II give you a summary of what's 
happening in the share, money and commodity 
markets, pinpoint general trends in the UK and 
world economies and provide, during the course of 
each year, in-depth coverage of the financial 
performance of over 1,250 major companies. 

We also recommend 3 or 4 shares to buy in each 
issue-our past performance shows they can keep 
you well ahead of the stock market index. 

To protect your capital and maximise your returns. 
It's vital to have an overall picture of investment 
opportunities. Just reading the daily papers is not 
enough when your money and savings are at stake. 
That’s why you need your own copy of the 1C every 
week. Subscribe now- if you act quickly we’ll send 
you a free copy of our Investors Ledger for the new 
tax.year. 


I 

I Please enter myna neat a subscriber, und s«id me octree copy of tho 
I Investor’* Lsdgec I endow. 

| □ £22-50 for one jrear 

I □£12-Q0fora5ixnionth trial subscription 
I D Please invuiCQ ?or £22’50/E 12- 00 (delete « ■ppfopmto) 

1 ' f ‘-~ ?*(■■ ‘Mr-V 

I 
I 
I 


1 


Acdre,-- 


F.rJcndi! 


| > [riVL^TiWS CHKOriiCLE 

, FSELP05T 

I LOKDOril-C'B-Y.r 


R ?2 Afl-tn* i*i Finsbury 1 

l.nndon LC^.A IPJ I 

tire no y>56% I 

L. -Ml 


A—B 

A.A.H. MSnj 138^(30-31. 6 KPf. 42* 
*-f.^ E/cctronic Component! (2So) 6091 

AD 'ntnl. (25p) 81 (31 3). B-VpcLn. SB's | 
AGB Rwcarih (10a) 40 

A.«f.V MIOBS. /SOo. So?® 

A V.P.* Indus. (25PI 66:-® 7® 5': 11.4)! 
A.V.p. Pr»a. TiaocDb. 56'j U9 3 
AaroiHon Bros (I Dm 55# 5 
Aboev (250) 22® U 
Abercom In*. (RO 30) 206 (1"4I 
Abcrdacn Construction Group (25 pi 70# 
7Q 

Ainertbaw Brutal Crunne: Port. Cntnen: * 


Bemreae Cpn. CZSp) 62 
Ben-teld Loithnr 'ZOpI 17# 

B^nroro Concrete Machinery ClOp) 
_'30'3l 

Berm Bros <25o) 191;® <1/4* 

Benson's Hosiery iHldgs.) iipeCny.Uns.Ln. 

40# 

Bcnrails HOp) 21 (30r31 
8«nifmp IMs. rzsp) Z2 >1/4) 

“Sfflvfe. vSVm? 0 7 * 8 7 6 
KUSU'W ,31,s> 

B^srobcil <2 SO) 160# 59:0 60 
Bett Bros. <20pl 3 <)<m^® 


iSl?; 


:2So) 105!* 7!*. 7';i:Pf. 45 '29 31 

Abr^s.vus Intnl. (lQol 16 *29 3i 


Idle Hldn. <25o) 70 
urea ten Eng. i25oi 40 
Bird lA'rica) i25pl S 
Bkmld QuaKasi l25p) 750. 

! Brthpo's Stores (25 b) 1 39. 

,,,4 > 

' Black 'A. C .1 I25pl_ 44 5.*# 

127 33 


7':KUns.Ln. 
A '250) 66 


<31 .-I) 

Chloride Grp. <250 1 10B 7 
Christie* Intnl. (lOp) 54 

n Oct 93# S9’r 

( ^ s ;aOP* 117 18. BKUnMt.Ln. 
£ ;yl Slrvue Supply 4<«KDb. 17 

;S&S e A r, r% n 1 r£ro U 3 S B UiS) n® iai c JfiS« gfHs? ^‘5*.,. B.BK 

- - ’Sxft r^'TioS? .T , " s -’ ni » ss * 6 

ejay 'Richard' (ZSoi. 49# 50 u 
'30*S> n 0c * , * n-re Hidgs. I25PI 78<t 

Clayton Son 


C^D 

C.C.H. Invests. i25h) 29® >« ‘31 
Cadbury Schweppes U5p) 49;? 50 U. 
3 pc 1st Pi. A 1 40 ■» it 4).' BUKUns.Ln 
54. 9pcUn»:Ul. 65<4# 

Caltyns -tsoui 71® .v 

Cakebread Robey A iIOd) 16'’ 17 (2g-31 

Callender (George M.) -lOp) 14 

CarnfCN d EHI. MOp) 3B'l 

Campari (tQpl 29® 

Camres (Kidovi HOpl 37* 6#- 
canning <W ) (25ot 35 1 , tsoal 
Cape rods. <25p) 1309 
esnitaf and County Laundries ClOp) 48 

Cao'an ProfUe Grp- 49® 

Capper- Nellt <10pi 54 1-9 6>® 5 
CaMcaH (5pl 20# <1 at 

al"i£i, d ..... 7 . 

Carons ' I mart. ?50 P' 103#. 7l*PCt.n. 48# 

Carr UcbD (Doncaster. (25n) £6 - 

— ' II* t25pl S41-® SO 4 3 

(25M 60 >i 

— Grp. 6otPf. 25 ij <30*3) 

Cartwright tR.) (Hidgs ) OOP) 34* 5 
(1.4! 

Casket IS ! (Hloos.) HOP) 40® «s 
Castings, ■ JOo) 2S#! 

Cataliii (25o) SO 
Cattle's. (M'dss ) <10 p> 23® 

Ca usr on (Sir Joseph. Sons i25pi 5# 
Cayenham C25p) 127® 31*^ 28 G Si. 
9 7. Do. Warrants to Sub. 4B 9. 6. ; pc 
IStPI. 45. 7PCl*'Pf «9': (29-3) 9Ap«Ln 
59 1 OncLlii 116i s (3CT3J 

Gain pod* Hidgs. (25 b) 158® 

Cel<-3tlon Inds. <5p) 11® 

Celtic Haven (5 p) 16 (14) 
Cejrent-ttosaitone Hides i25p/ 63’:. New 
I25pi. B -s Upm ISO S). 

'Central and Sheerwood '5p) 24';# 

Central Line Secs, (sop) 33 
Central MM' -* — ■- — — — 

2’’. 2® 

(14) 

Cjmtral Wagon OSp) 25. 7 UkLu. 24 

Centrewav secs. <10ni 200 

Century Sera. (.Op; a® *» ft ; *) 

Chalmers JE ) (H'dtw.i f!0u) 30 <3T»3) 
Chumlw aln Grp. I25n) 22* I (1 4i 
Chamberlain Phipps H0p> 20 '. (31:3) 
Chambers «m Parous (So) 12 (14) 
Channel Tuimel Invsts. (So) 40 

c P4 r,p 4_ ,D *rid) (10 r< 15':® 16® 15',® 


„ '. flop) 29b 6 (31)3) 

iiSSSy 1 W9.,°t8p-Ug% VH . 

MSI- 57 <5T:3l 
Ectma .1 On) 27 

Edbro (Hidgs.) CZ5b) 112* (T/4) 

Edge ,oo< Indus. 24t* 

Edwards 'Louis CJ.tManchener) (Spl I0*s® 

Eg*' Hides. 3BI- (1 '4) 

Ettar Indus. csOpi BOS® 

=Jbief (5p) 10 # 
fl.eca Hidgs. HOpi 25 <s 


(25p) 3S*!® 


6 VJMV i d-fe 

1*9- Trading,; Grp. cioo) si:.* 
1 # 50';. SpcLn. 49 1,® SO# 


16 17 

CfearrTnfllon 


Gardner Locket <25P) 33 


Abwood Mae/iine Tog's I5P) a 'a 

AC'ow A |-»5o) 121# 2# )•• I. 7otDo . 
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Concern over companies 
which change trade terms 


BY MICHAEL LAFFCRTY, CITY STAFF 
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THE BANKS and the account- tered Accountants is setting up 
ancy profession are becoming a special sub-committee to con- 
increasingly concerned at the sider how goods sold Wafh 
growing number of companies reserved title should be 
which arc changing their terms accounted for. 
of trade In order to reserve title Some leading Accountants be- 

to the goods they sell. Jieve that few businessmen are! taB .»■ »?»», 

Ii is lbougiu that the praciice aware of the implications of i comm < 2 ?pf 349 14 130,31 
could substantially hamper the reservation of title- and they, to- [ cSStau /ds’^lpl' I'il*' b? 3 ? . 2 ,°? - , 
use of floating charges as gethcr with their lenders, arej s ^i%s:.,. 4 p,i^ sS i, n 
security for loans and it may often unaware that their sup- " " " ~ 

lead to major 'changes in com- pliers have in Tact reserved title, 
pany accounting practice. The practice is common on the 

Interest in the use of reser- Continent and Is also found in 
vation of titis in companies’ North America, 
terms of trade has arisen after Unles the. law is changed the 
a recent case (Aluminium banks fear thai Roaring charges 
Industrie Vaassen BV v iloroaJpa will give little seeuritv in non- 

Aluminium Ltd.) in the Lourt service industries. This could j creSbv'i«aMrr3# a ?i 9 1 "Jsoa. 
of Appeal. . lead banks to consider requiring \ eS S^fzsp^cT ’ ,2c,D, 46 

Tho case involved a Dutch p special statement of security ,- c ior ,fl Mo «* ucpi 24 rsi s« now nop* 
company which sold goods to the from each borrower, taking -into 
English purchaser on general account goods with reserved 
conditions deposited with the title. 

courts in Holland. The impes> - — 

feet English translation of these 
conditions included the state- 
ment: “The ownership of the 
material to be delivered will 
only be transferred to the 
purchaser when be has met all 

that is owing. 3M UNITED KINGDOM of Ather- 

Accordingly, the purchaser stone, Warwickshire, has won 

was selling as agent for the west Midland Energy Man- 
vendor. not ofi his own account, agement Competition sponsored 
and as an agpt stood in a by the Birmingham Post news- 
BducUrj relation .hip \o his. piiper and ■ the Department of 
principal, remaining accountable Energy. 

for the proceeds or sale until all . ‘ , inN „„ B imruR., rio.i sp- 

monies due tn the vendor were A ? a r. c * ® x PPris headed by , DctMnh»n>» <2591 9 i 0B 3 ot>; 

paid. Mr. J. k. h Thompson, regional ■ 'SSu 6 tioit” m 7 ui c 

Thus the vendor V as entitled director at the department, chose 1 'ass*/ 6 rxiinstc. . lb. 491 ;.- < 30-31 

to trace Iho proceeds nr sales to SB rrom the llsi of entries as. the l ^■^Jf c,ln - ' aa “ 52 

snb-purchafiers and .to reenrer company thar bad shown the be.it ' 5 l a 9BI 258 A ,aSpi 2 f B * *■*••»* 
them. improvement in energy- co nserva - 1 onion it op 2 a 9 < 29 : 31 - 

-Tbe English Institute of Char- lion. I™* SUfU 3 . 5 *-**^ wk.5 : V-w^[ 6 i 
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, Warrants 23. ObPCDtJ. 43 £31,31 
Intnl. In iass t. Trait Jersey 235® 5® 

Invest. Trust (26pi 157. 4bPCP£. 34 
lnrest. Trust Guernsey £50 p) ia 9 (29/3) 
Investors Capital Trust (2Sp) 64' 2 B b. 
SbOCPf. 41 /30/3J 

Jardlne Japan Invest. Trust <2Sgi 114b 
Jersey Exurral Trust W. 120 (30,3) 

Jos Hides. £2501 40® 

Joseph (Lo Invest. Trust Cl So) 37 b 
,£1/4J • 

Jove Invest. Trust Inc. £50p) 28b®. Cap. 
<10p) 3»»® <l£4) 

Kelloek Hldos. (IOd) 21 (30/3) 

Keystone Invest. cSOoi 96 £31 131 
Khiffodc Invtrt. C5B) 29 <; 

Lake View Invert. Trust (2 So) 65b® U 5 
,4b. SpcPf. 35 £31,13) 

L. nt^lr. London Invest. Tru« (25p) 

LaWOabenturv <25 p) 67«» 6. SbocPf. 36 

Lrd? Cap. Op) 1*b CTW3I. 5i»cLn. 
75 v?W3) 

London Gartinora f50ol 46 (31)3) 

London Liverpool 01 Op) 12 KXV3) 

London Lomond O5o) 46 
London Montrose OGo) ia* 

London ProW. C2fi*w 83 (114) 

London St- Uwrencc f5rt 9 ffiSM) 
London Strathchnfc 02Sp> 39U 4 0W4). 
5«6Pf. 38© <J''A) 

London Australia RAH) 97 <!<4) 

London Merch a nt Sacs. C25o) 28b® 7. 

DO. Gw. (IDo) 94 £30/31 
London Prud-ntial £25o> AS 1 ; £29*3) 
London Scottish American (259) 1 05 b. 

SoriM. 36 

London Trust Dfd. l?Sp) 106. SocLn. BS 
□Hi 3) 

M. G. Dual Trust Inc.' nOo) 1®8® DIM). 
Oo. Cap. tilto) 94 rsc(3> 

M. G. Second Dual Trust Cao. (4o) 124,* 
MafM Son. rsffl-ii 19\ 70 
Manchester London (CSOo) 20 (1/4) 
Mendta asn) sz 
Mente'lh (25o1 11 bo !4 12b 
Mecca mils £25o) 2S® bft 6 b 5b fib 
b 5>'. SorPf. 37b. 4bpcDb. ZiS (mil. 
aijooDb. 609 

Meirhants Trust F2So) 5Bb H/4) 
Met- o o olltsn Trust 4'iwPf. S3 C29/31 
Midland Trust £250) 47 £30:3) 

Mdnks taint MM Oft 
Mostam Boston rioe) 4Sb (2B<3) 
Moorrtde SucPf 33b >? 

NwCourt European (25o) ftlbft 40b 1h 
New Thropmo-toii Inc (2 So) 11* b. Cap. 
?9b. Wts 9* 

Naw York Girtmora (15ol 38b (30/3) 
Nineteen Twenty-Eight CZSpl 169 (29^3). 
GbpcDb. 41b 

Nippon Fund Sterling (10p) 1*5 £3D'3) 
North Atlantic Sacs. Con. (25 p) 79>rt>. 

Northern' American £25p) 75® b- 5pt 
P!. 37 (29*3). 5peLB. 75® «/«l 
Northern Indust- Improvement 54 (2913) 
Northern Ir-SJr bcotllUi (n(i 19 b 140. Ji 
Northern Secs. (25 p> 79b (30/3) 

Pent land (250) 90b 1 <VA) 
ProoresslwrSrea. ?50 p) 82b 3 £1.<4> 
Property Inv. Finance 349 
Prov. Cities (25« 17® (1/4) 

Raeburn asp) 96. SpcPf. 55 £30/3). 

4bPCLn. 79 (30.3) 

R Cl brook 1250) 15® tv 4) 

Rights Issues (2Sp) 22. Capital (25p) 
16. 7bpcPf. 39 

River Mercantile (25p) 115® (1/4) 

River Plate Gen. Dfd. (25a) 93 
Robeco (FI5D) SBbft 5U573b. Sub.Shi. 

(Res- In name of Nat. Frov.) (FI.5) 580 
Romney (25pi 67. 4bocLn. 71b 
Rasedimond Cap. (25P) 29 
Rothschild 248® 8 5 9.- SocPf. 50b® 49. 

P4PCL-1. 77 
5.P.R. U5e> 81* 

Safeguard Indus t. (25 p) 40® 

St. Andrew fZSp) 93b^£1/4) ■ ... 

Sint and Prosper Linked (ion) 138 7® 
(HA). Cao. £10p) 450 U b 
Scottish American (SOp) 57<'wtffi Bl'b® 
SB, IOpcPT. 73® b (1.4). 3bPcDb. 22 
nj3i 

Scottish Continental £25 b) 50 (30/3). 

Wmts. to Sub. 10b (30.3) 

Scottish Mercantile (25P) 48 (31/3). 

Scotush 4 Crtlei (25P) 88b. A (2 Sp) 86 b. 
becDB. H9b7-£7l E9b. SbPCLH. 60® 

ScoitiU Eastern ’ (25 b) 103 '^6 2b 3. 

4!.ncPf 34* 

Scottish ’Earopeen (25 b) 37b® 7* 8b 7b 
bcoutlsh Invest. Tit. i25nl 79b 9 
Scottish Mortgage and Trt. (25 bi 91b 1- 
SiriKPf. 38 130:31 

Scottish National TM. £25p) 115® 14b 

Scottish 1 Northern Invest. Trt. £25p> 89 8b. 

dbPtPf. 34 (29,-3) 

Scottish Ontario Invert. £25o) 103b 
Scottish United Invertors (25B) 73b 

Scottish Western Invert. <25 p> 71® 69b 

70. B «25p) 67ft 

Seceod Alliance Tst. CCSoi 145. 4bocCum. 

Pf. 33b (29:31. 3'iPCDb. 48 £29/3) 
Second Breadmount Tit. «Spi 210 _ 

Second Gt. Northern Invert. Tst. 8 <2Sp) 
SB (30-3). 4pcDb. 51b £30/3) 

Second Scottish Invert. Tst. .12 So) 75. 

SdCPf. 37b. 6 ijpcAPf. 50b 

Securities Trt. Scotland <25p) 140b 
Shires Invest. £Z5oi 800 (1/4) 

Shnonslde invest. 42ft lb 2b. 4bocLn. 
92b £31,31 

Sphere Invert. Trt. (25nl 82® 1 
Standard Trt. £2501 107ft 5 6 4 
Starling Tst. (25 b> 12BSO. SpcPf. 37b 

Stockholders Invest. Tst. (2SO) 67* 8. 

5 pci it. Db. 42 (31/3) 

Techno) o<ry Invert. Tst <25 p) 70®. ■ 

i25pi 69 <31; 31 

Telephone Gen. Trt. i25p> 138® 

Thanet Invest. Trt. rtOo> 38® £1(41 
Throgmorton Secured Growth Tst. Cao.Ln. 

SSft £14). JbocDb. 60b* i bft *1/41 
Throgmorton Trust (25p) 48 b. SbPCLn. 

85b® 4b • - 

Tor Inves t ment Trust Capital (25p) 77b 

Trans -Oceanic Trust (25pi 123® b- 4bdc 
Ln. 785 £1.‘4» 

Tribune Inv. Trust (SOP) 613® 600 ® 
Triptevest (50 pi 520 3b (1I4». Capital 
. 100 

Trust Union 05") 76. Abocpf. 32b 
Trustees ' Carp. £2 Sp) 97b 
Tyneside Inv. Trust (25 B) 92 
United British Securities Trust asp) 189® 

United Stales General Trim Coro. SpcDU. 
92b 

United Sums DeO. Coro. (2 So) 73b®. See 
Ln. 83 <31, -3/ 

V'-Ing Resources Trust GZSp! 43b® 2b 

Wert Crust Texas Reg. inv. Trial (lOp) 
*5®. Warrants 18® |1'4» 

Wertnool Inv. Trurt SpcLn. 67® 
Wlnterbottom Trust (2501 vaObxs 
Wllsn Investment <25o) 630 2 3b 4 3b 
Zj^ 3b. B (25p| 61® (1.-4). 4bpcPf. 

Yeoman Inv. Trust <25p) 119 21 (303). 
4l ? BCLn. 64b ai'3) 

varkareen Inv. Trim i10p« 3b 2b £30/3) 
Yorkshire Lancashire lav. Tran (25pi 19 
n;4> 

Young Companies Inv. Trust 47 CJ1/3). 
Warrants 9 6T31/3) 

. UNIT TRUSTS (7) 

M and G American Genera] Fund 43® 

Y — d G Australian Gen. Fund 49.80ft 
<1/41 _ 

h . d C D'vtdend Fond 88b 93 
M and G Extra Yield Fund 66.2 (31/3) 

M -and G General Trust Fund 134 (31/3) 

M and G Magnum Fund Accumulation 
211.5® 

M and G Recovery Fund 1 504ft 
M and G Second General Trust Fund 122 
£1/4| 

IRON, COAL ft STEEL (37) 

Beyer. Peacock <5p) 9b (31/3) 

Broken hid Prop. rsA2) 715 16 
Dunford Ililoit (23 p) 46*. SbpcLn. 47® 
51. 9bPcLn. 57: 60b HM> 

Hawthorn IR. WJ i50d> 37* 5 £1M) 

Head. Wrlghbon OSpl 46b 6 3b. SpcPf. 
30 (29/3) 

Mwomd 1250) 47'^ 11/4) 

Rlrharrbms. Weerpartb <SOo) 49b 
Rot* Caledon 130 pi 46® 50 
Ranks! ev ill® 2 (29/S) 

Swan Hunter 45 bft 4 b 7 5b H 
Wade (Charles I 6 (Sol 8 7b £31 IS) 

Wvto (Ttins. W.l (7-5p) 40 bft 9ft b. New 
i25p) 48. SbpeDb. 65b (30/3); 7bpc 
Ln. 58 i1/4) 

Wh4«o« (25ol 810 60 1 59 
WoedhotK* Rlxwm nZbB) 40 (1/4) ' 
Yarrow (SOp) 164i : : 3b 

MINES 

Australian (I) 

Emperor Mines (5 AO. 10) 46 (29/3) 

jg, 


Free State Geduld (RO.SOi SUS 16.95® 
£140 12 13b 12b 
Free state Saafpiaaa rfln SS 5t 
Gedutd Inv. (Kli 226b 5 3b (30/3) 
General Mining Fin; (R 21 16ir (31/3) 

Gold Fields 4 A. (R0J5I 16 'j® 

Gold Fields Prog. iRp.02';' 42 (1.4) 
Groeivlei Prjp. Mines <R0.30i 74« 
Harmony Gold iRO.SO) 315® 10® 300® 
290 

Hartebrcrtfonieln Gold iRli )2b <V4> 
JoMrmesburg Cons. (R2) 13b (1/4) 

Kai row (Rli 270 
Kloof Geld |RI i 445 
Leslie Gold 'RQ-70i 47* It 
Llbanon Gold iRli 4250 TO 10* 

Lorainr Gold (Rli 79® 5 
Lvdenburg Rial. (R0.i2-ii SUS0.97b (29/3) 
MaricraJe Coud. (R0.60 113® 
““'“jCTransvrol) Devpt. lRO.50) IBS© 

Middle Wftwatersrand /Western- Aren) 
SO (3D°3| 8PCAPf- 34 B t31,3J ' 0w" W - 
NwCenjrij VYltwatertrand Areas (R0.50J 

N^WWwetmrand Gold Expln. (ROJO) 

Nlgri Gold i.RO. 1 5 > 37 B (30/3) 
Poto.lRcrsrust p|«. (R 0 . 02 b) 127 
Pmident Brand Gold (RQJSOi 9bJ 

lid (RO.SOI 750p 


25* 

(Vogels trulsfont Gold) 


Pmldent Slovn Gel 

Rand Leases 
(R0.02b> 14® 

M'nesJ'roos. {R1 , i 22 (30/3). 
Rand-Selection Cpn, (ROJOi 510® 25® 

Randionteln Ests. Gld. Wfts. (R 2 ) lObft 

St. Helene Gold Mines IR 1 ) 141 *® isb 
1 *?*™“ Aperts IROflD) 163 (2©3>^ 

&£?*«# mojioi R s^n'*f «" 

mo. SO) 150® 45 

Trans-rortai Coal Coro. (RO.soi 80 <1 b>- 

urK,^ 9 L r !Ri) A: 

5?T»- tRO.OBU) 276" 

«fnm v Mn9- (R0.10) 94 
Unfref Gold Mines 104 (30' 31 
V fiL f*? 1 " ^"9- (RO.SOI 14b® 

14® 13b 14 13b 14b 
Ventersoort Gold Mug. £Ri) 2 > 2 ® 195 
V/aWbieein Geld Mro- (Rli 45® 40 
y ogetsre isbult Metal Hldgs. rP0.02!O 50 
«MS rral rRStiiSg.) Pimm. Mng. (R0.051 
107 (31 ■ , 3' 

WHkOm I Gete Mno. (RO 50) 229® 30© 
Wert Dririonteln Gold Mng. CRM 19 Y 
Wortj tend Constld. Mines (Rli 980 102 ® 

Western Areas Gold Moo. (SI > I70t 
Western Deep Levels IR2) 885® SSft 75 
775 B30 t 71 35 

western Hldos. (RD 50 1 IFb® 15 T 1 £1J4) 
Winkelhaak Mines vRli ski 
WT twatersrand Nlpel ( 03 - 75 ) 29tft 8 <1141 
Zandpan Go'd Mng. 011 1 2150 200 

West African (0) 

*30 *29 Tin Nigeria rHIdgi.) 82®p) 32ft 

Blchlchl (IOd) 2b (1,-4i 
EX-Lends flOp) 14 1 . (30/3) 

Gold Base (12bBi fen 10 
Janwr (12bDl 5® 5 
Kadona Syndicate ( 10 b) 9 ® be (1/4) 

Diamond (26) 

Anglo-American Inv. (RO.SO) 20 1 CM*) 

De Beers Consul. 40pcl»f. (Reg.) CR5) _ 
019). Dtp. (Reg.) £ft0.O5) 21P- 200 
2 4 8 1 197 203 IBB -la- (9r.) (R0.05) 
232® 

OIL (413) 

Attack Petroleum t 20 p) 50b:® 50 
Benry WteBins t25p) 45 b 6 b 6 
B rltlito- Borneo Petroleum Syndkati 
106ft (114) 

British rnroleom 6070 50 8i« 9ft 130 5 
<» j 600® 6D0 6001 5 ; 7. DpcTltPf. 
68b ft b® Si 1/41. 9pc2ndPf. 74® 2 It. 
5 bc 1 stDh. 87® 6b. 6pcOb. 78 
Bunn ah utl 33® sif® 4:«. 5']® 2ft 3btft 
3 4b Sb S 3b 2 4 6 ' ‘ 


cate ( 10 p) 


6b' - - 

33'i 4 b. v.;hu.ii. a 
Ln 35® 3b 4b 6 Sb 


St 5b 4t 
6pc2ndPf._ JiO (29/3)-_^7^B>c 


BpcPf. 39 (1/41. ~.7\ 
6i<pcLn. 53 bft (1/4). 


8 'ipc 


Century Oils (lopi 3S> 

Continental Oif (SUSS) SUT67b (31/3) 
atso Petroleum SispcIstDb. ' 67b (3T/3) 
London Scottish Marine Oil (IOd) 1630 8 

6 5 (114). 14BCLn. (lu. £100oc,£50 
pd.). 27b 7 

Occidental Petroleum Carp. CEUS0.30) 

£l 2>]«ft 

Oil Exploration (Hldgs.) (IO 01 S9® 62 
Prenler Cons. Oilfields (So) 7b® 6b 7 
Royal Dutch NV FSr.) CFI.ZO) SUS46.75® 
Scottish Can. Oil Trans. Prod: <1 Dp) 162® 

7 3..-14pcLn. C£50pc pd.) 28® Tb® *ia® 
7 '1/41 

Shell Trans. Trdg. Hteg.) <25p) 409b* 7t® 
5ft 6 b® Sft 4936731: 3t 1 400 
2. Do. <80 (Z5p) 408 C3H-3). 5hoclst 
Pf. 420 (t:4l. 7pc2rrj?»f, 54® 7 1^» 6 
Steau Romani /flrit.) Boc (35o) 24ft I1M1 
Texaco Int-'. Fin. C0n..4bocLp. 60 (KX3) 
Tricentrol £25oi 550 850 5 4 6 3 
Ultramar <25p| 154ft 6J I0 ® 60 5® 2 3 3® 
44: 5 b 4 50 5b 

' PROPERTF (277) 

Alliance Property Holdings SbocLn, 1992- 


199? 50® 49"i 
Allied l ' - 


London Properties ilOe) 27' 

Alina tt London Properties <25p) 
(1,-4) 

Anctxm Holdings (25pi 34 (31/3) 
Apex Properties II Dpi 106 
Aquis Securities i5p> 14 

' _ IzSpj 38® <U 4). 


136 


Hampton Geld Mining Areas (5o) '60 
IOL .Petroleum (TAO.SOi 40 (29S) 


IbatH. 42 ij «W3> 

avrt rew St0ckhn>dWS* TW. CSp), Bit)® 

. (ii4). New (2 Sot 88’a _ ... 

Gteraf-m Invert. Trort* OSpl £3® • 3 
war ranes 13 11 14 (31 3i. 8 (25a) 39 , 

OtaoMWYay Inwet.- Trane ■ *26a) M <79 5) I Ea« tarn Coasd. flda» 16b* 

OKOe invert. Trjlf Q9pi 72’a© lb 2. 1 I ?*» *and Pro®.. (HI) 2*51® 4T] rt«) 


North Kalourli Minn (SA0.30) At. £1/4) 
Par Inga Mining Explr. (5 d) 9b Ot'Ji 
Western Mining Cgro. (SAOjai 1640 2 

Miscellaneous (127) 

AMAX Wrrrrts. to sub. Common Stack 
□900 (29)31. Bsc Subordinated Dp. 

(MJSIOOl *70 (29'3) 

Aver Hltara Tin Dredging <25p1 225 2 
(1141 

Berah Tilt Weffrsm t25p) 22b 
Burma Mines H7bp» 7 Bb 
Charter Consolidated (25 p) 1 20:9 4® 2 
19 18 22b lb 20 1 16 17. Br. <2Sp) 
124 (V4i. 5PCLn. 57 {SI 3i 
Charterhall Finance HW 31 . (5d) 2S h 
Consolidated Gold Fields <2 Spi 157® so® 
AfiSQ 4 6 3 5 31 4 i ; 3 Ij, 7bpcL)L 
52b. BlipcLn. 59 (31/3) 

Emrov (Spr 2 1 1i4» 

Getvpr Tin Mines (25pi 18Q (SI'S) 
Gooeng Consolidated (23 b> 200 (30131 
Idris Hydraulic (10B> 63 , 

KamuBHng Tin Bridging (15 b> 30 (80/3) 
YMHmth-U Tui £25pl 195 (30/3) 

Klnta KWIas Tin Dredging c25p) 200 
(29/3) 

London Tin Con. Ct0pri6O 
Malayan Tin Dredging (2Sp) 285 ( 50/31 
Paha qg Consolidated (2Sp) 27 (31:3). 
Pangluten nooi 49 (3l/3i 
Rio Tlnto-Zlnc Cpn. (25p> .144:* 7® 5 3 
*b 4 71 6 4 ; 2. Accumulating (25 b) 
1P9 2* 3. 5T25pcAPf 37!- (1’4>. 

i.SpeftPI. 38b £1/4). B^pcLn. 53b (1/4) 
<l»lnt Finn (2Sp) 32® 

Srtaction Trust (25p> 48Sft 78ft 5® 65® 
70® 65 

SlNemlnes (2:«0) 53. . 

southern KinU <10p) 72 3 (Z9/3) 

Southern Malayan Tip Dredging (250) 
1559 82 b 5 

Tan/ang Tin Dredging ClSitJ 43 (2913 1 
Thsrsh 5uln/mr Coarr 248 129/3). New 
90® 8S!A. 8'. 280 (21,31 
Troaoh Mines 23ai 88 * 

Rhod. ft E. African (5) 

Botswana R5T 003 40 £29/1) 

Globe Phoenix (T2ijpi 26 (31/3) 

M.T.D. <Manoola) lXSoj 58 
Mi ners/^ind^ Resources Cpn. aflDi.40) 

Rhodesiap Con. n6fp) 1H« 

Roan Consd 8 <K4) 125 (31,3) 

5edtkwe «T2> a pi 24 £30/5) 

T.'ngamdka Cons- iSOpt 148® (1(4). Red. 
H. /feocCum.) 5Sb (38/31 , 

wsnkie Colliery non) 3«® 

Zambia Copper fnvs. fSBDO-Zd) 25© 5 K 

Sooth African (108) 

Angte American Cori Dm. £90.50) 350 
fit 41 

Anglo American Cpn S. Africa (R0.1Qi 
SUS3J2® 2520.48 SO 
Anglo AmeTCJn Gold Inv. 011)18 lit 
Aaplo.Transvaal Consd. Inv. A 4R0 S0) 
B ■ 9 <1(41 

BtmoniJtacfR Gold OUJSi 375© 

BnCfcc* (RD 154 50 2: 

Btmrfrtontein Gold rail 850® 770 
Consd. Murchison •89.10* 670 £30 3} 
Coronation Svad. iRO-ZS) BO 76 70 3 £1/41 
Deeikraal Gold (R0.20) IDO 
Doero<<me<i) mu 3280 78® BOA 5® 
□urban Roodaacn Dean CR1) US:o (1/4) 
tart Bagoatonte-n (R1) 18 (30/3> 

Cart Drtetoateln Otl i 890® 5© 1st *Ot 


Argyle Securities r . _ 

Ptly.Cnv.Ln. 1993-98 59 
Arndaie Property Trust 6VocJ.n. 1964-89 
27l k 7'rocLn. 1994-99 38 |31/3l 
Amgen Props. (25pi 65 U® 

Bampton Holdings 8bpcLn. 2002-07 29® 
Sink and Commercial Holdings (lOpl 3b 

aW 8Be 

IwSSen/Simbro Prop! cfsof i6b® 

Bllton I Percy) (25pi 141 40 
Bradford Property Trurt i2Spi 133 
British Anrani (5 b) 11-V* 9b 12 

3, &US« 

SubKi-ibe for 1 Ord. B'a (3113^ 9 boc 
Ln. 1978 69 'tiB 

b ?5SS’b-. Es H 5? i Z5,, 2» Z 8 - 7ijpei«Db. 
mat s% fsi^ 31 - Bpe i5, “- 

1*250* 72 l, “33 , /3?* , ProperW l°»e sti nei m 
f ro *^ w “Bp* 12® 13 

& 

_49- .9f4PCtn. 1991-96 2BV - 

101 * 0 - S'lPSLh. 1993 
Carrington Investments (5Cp) 100 
^s^lvo'.vC Pl ? D - 1M1-96 ' 

tS* jl 3 |i.' 4 f OC Subordinated Ln. 1997- 

Cent ravine Lai ' Estates (2 Op) 33 <30.’5i. 

“f f1 10H d «<>WI"»S 7bPCUi. (SOp) 

Chest crtoW Properties CSp) TOO® 1O0 

Chow "Securities «5o) 8b 
Churchbury Ertates SpcLn. 41 
City Country ftpcLn. 87 
Cornwall Property lopcLn. B9S® 

C 62S , fl.-4j eW T °*" n °°' ’* 1S ' 7pcL "- 
Craigtoa combined Sec. BlrOClKOb. 51 lg® 

Daejan Hldgs. (25p) 380 40 
Oorrington (T0«) 29 (31/31 

S! 4 . 1 **. 6 " 5 -. 7 8 7S » s; 75 iS Bbt 8 
I .f, ! " 1092 21 El. ISpcLn. 104 

!«•!” Agency (Z5 p) 41® 

Ertates Gereral <2op) 13 

6 *- 71 « 

Five Oaks Invest. I25 d) 3 00 - 3 ) 

Forum Prop, nop) 23 lj 
Fraternil Estates (5n) 4 A. r L ; 1 , 

S«*t Pbrtlsnd Estates (SOp) 223 2 
Gram iR.) ilOri 19® 17b 18 17b £1/4) 
Greenreat Prno. •eipj 7b (1/4, 

Goildhali 6 prPf. 33 
Hammerson Prop. A /aSpl 325* 80 7 

ffOlO IBS® Is 4 *. 

SbpcLn. 121 * 

Heron Coro. IflWiaOt. 72m 31 , 

Moure Property CSOo) 38 mm 
Imrv Property I25o) 138 (303) 
/ ntereur opejn Property Hop) 64 
tevert ment Prope rty 1250 ) 129 h 
Keith Henderson CSp) 65b® 

^db wil) ,SOpJ 7 * m 4lsaePf - <S0 p1 

'Investors (ZHo) 83b® 

Lind Seu. Inv Tnm 'SOp) 144 * 9® SA 
?*A,5. '= 4b- 6pcDb 1969-93 451'* 
k® £1/4). 9ocOt>. 60 u. 6 vpcLn 44 
£303). 5 Wji. SSI, 2 : V s-eocLn 
1 ^® 8ft. 6bftCLn. 109. lOpcLn. *120® 

Law* Land GiOei <H>b S9 - , (31£3) 

^3* H141 9UptDb ' «V®. lOocDb. 
I^iteon' Prori. Shop PI Do) 49b £31*3) 

L ^Db.'*53^ # ^S/^‘ 13,4 14,a ' 

5,4 ^ Dfc - 

Londoa Shoo C25p) 48 9 
Lvnton Hldgs. ( 200 ) 76 

M S PC (253) «4® 3 b® ST* 4 bS 8 3 
1. 2 *bl 5b 45 ©Cs S’i *b 5 1 »«. 
9S.peDb 644, (31, -3). 8 «eLn. 42 Ibi- 
. 50cLn. 60 

MfKav Secs. C20o) 70. Da. Cop. QOp) 

Mdvbrook (25o) 28 rjO‘J> 

Midhurst White rtOo) lib 

M«kWw (A. JJ (25p; ISO. 7 boc DO. 52b 

Peachey £25p> 26® 6 3 b 4u 5b 
Pronerry Reverstenaiv A 'Jt5p) 182 ISOfSl 
P r operty _s-c. <5oa> ssij® 

Ragtan IS 01 3® 3 2b 

Regallsn. i25D) 5® 5b 

Regioeal <25pi 30® b. A (25 o) 30® (1/4> 

ReeiS 8 b 0 CLn. 31 (29/3) 

Reliable (25 p) 30 
Rush Tompkins '25o' 44b 
S*omel I2SP) 35® 41 ^ b 
S'Mtish MeroDoltan (20o) 76i«® 5b. 
9ocLn. £Fy. Pd.) 119 (30/31. Do. (£50 
Pd.) G5 

Serord Cltv HOp) 23 * 31 lb. 7peLn. 
630 <1I4) 

Slough Ms. (25n) 831.'® 4® 2b 3b 3. 
4oePf. 67b <30(3). lOocLn. 137 5 8 

Stock Conversion (25n) 162®. SbocLn. 
^167 (1(4) 

Snnley (Bernard) (ISn) 128 
Town Cfty ilOp) .13® I4b« 14 13b 13 
!: u ,“ 15’* > ':*■ 'B IS. Warrants 

8*s I30i3i. SbocLn. 58 <1 j4i. Bpc-14pc 
L n, 63 2I«S 60 


Town Commercial (200) 4b Sb. SVoc 
Ln.. 130 12b 12 <1/4 j- 
Town Centro Secs. <25p) 23 ai/3) 

■Tr afford park i25d) 500 
United Kingdom <25D) 9b (1/4). Warrants 
6 H/4L BbncLn. 35 (l/4) 

United Real (250) IBB 5 
Warner <Z5o> 75 £1/4) 

WCbti (jocaph) (So) 19 
Westminster 20 d) 11b 
Wingate 120 pi 21 1 -® 1 2 
Wood mill £50) 2'a® b.(1/4) 

RUBBER (32) 

Aitfllo-lndoneslan Ptants, (2Sni 47 (31/3) 
Bekoh holdings Iiupi 97 f iO.'Sl 
.3*!? CoMolWateo Rubber hopj 39 b® 
40 b© 59b 

ConHuidated Plantations flOpi 81® 1 2- 
1b. Do. Wrnts. to sub. for Shs. 21® 
Dunlop Plantations 6pcPt. 43 
Golden Hope Plantations (10pi 56b 5 6 

Grand Central Investment Holdings OQp) 
6 130/31 

Guthrie Corporation 165® 4® 2 1 
Highlands and Lowtands Berhad (SMaOJiO) 
44® 3b® 

Kind Keuas Rubber Estates ClOo) 21b® 
1 ® . 

Kuala Lumpur Kepong' Berhad GMa.1) 
38® 

Kiilim (Maliyslai Berhad <5Ma.O.SOi 271:® 
(1/4) 

London Astatic Rubber end Produw (lOp) 
Si lift 

London Sumatra Ptaotations (IDo) 33b® 

buledle Investments HOpi 22b® (1/4) 
Matakoff Berhad 1 JMa.I 1 34 (29-31 
Malava lam Ranutlonj flOpi 7® 

Muar River Rubber £10pi 50® 49b _ 
Patallng Rubber Estates (10ol 52# 1 
Plantation Holding* (10«) 31b® 

S unge< Bahru Rubber l slates 11001 14ft 
Sungei Krfan Rubber Estate 10 (31/3) 
Supra investments {Iflp) 15b W1/3) 

SHIPPING (79) 

Birt. and Commonwegfeh Shipping £5(>pi 
206® 3 4 b 

Caledonia Invests. (2Sp) 175® 6® 4 
Fisher (James) C25o) 80 029/3 1 
Furness. Withy 216 b® 18® 15 13 16 
17. 5pcPt. 390® (1.4) 

Graig Shipping 320 (30. '3 1 

Htmun^ Gibson 150 130,3). 6ocPf. SB 

Jaccbs (John I.) i20pl 245*® 5L S 4Jj 
London and Oversees Freighters (25 d) 32® 

L-rte ShlOPtng £2Sp) 1B9. A Non. V. 

Manchester Liners f20p) 278® , . 

Ocesn Transport and Trading l25o) 136b® 

Penln<.ular are! Oriental steam Navigation 

ISVIkrih f'f-iW ££ 

Rotiidoin J Smtih ,3 L)ne £50pi 245. A ISOP) 

RunNntan iWaber) (25 pi 122 (31/3) 

5heai Steam (50p) B8 £31.31 , . . 

SouthamptOfl. Isle Of Wight and 5. <rt 
England Royal. Mah Stm. Pkt. (SOD) 

Turnbull Scott Shipping A 340 #31/3) 

TEA & COFFEE (7) 

Assam*Dooars Hldgs. 114 (30/3) 

Assam Frontier Tea 117 14 (29/3) 

Assam Inv. 49 

Baradora Hldgs. <25p) 9 (31/3). Snc 
12 (29/3) 

Borbat (25 p) 19 (29/3) 

Camellia Inv. ilOp) 77 
Clalrmace (10pt 37® B 9i 7b 
Teundi Hldgs. 23 2 (31/3) 

Jokal Hldgs. .122® J1 Mi 
Lonobourne Hldgs. 76. SpcPf. 32 £29/5) 
Lunuva (Ceylonl 51 (30/3) . 

McLeod Russel 117 (30/31. SocPf. 37® 
11/41 

Malull 38 11/41 

Ouvah Hhjhheldc 41 (1/4) 

Peacock Saslni Ert. (IO 01 36t® 

Surmah Valley T« (25n) 16 (310) 

Tea Corn. 8250) 4b H 4> 

Warren Tea HMas. 84 ** £1/4) ■ 

Western Doaars Tea Hldgs. 34® (1D4) 

TRAMWAYS AND OMNIBUS 

Tailgate Hldgs. IRI) 99® 900 £134) 

WATERWORKS (4) 

Bristol Wsttrworks 4.9oc 44b® (1)4). 
J -5 DC Can. W. 36 (29/3). lOpcReo. Pf. 
1979 108® (1/4). - 3bsicPer0.Db. 21 
(29/31 

Cambrige Wtr. Co. 3.5pc 31 (1/4). 4. 53 pc 
R ed.Pf. 64b C29f3). 4pcPerp.Db. 21 
(1/4| 

Colne Valley Wtr. Co. S.Spc 33. 3bpc 
Irnt.Db. 21* (1/4) 

East Anglian Wtr. Co. 7JiPcRed.Dh. 66 U 

129131 

East WorCS. 7 PC 625® £114) 

Essex 3.5 pC (Im hr. 5 pc) Consd. 31b 
(30.3). 4 J£pc Cfmly.SpO Pfr. 84-86 57 
(303) 

Folkestone Dirt. 4. 9 pc (fmly 7 PC) Max 
£1983 IBS.) ££10/ 410® (1/41 
Mid Kent Water 3.5pc 33b £30/3). 
Mid-Sussex 4.9oc 46 n/4). iSpcDta. 
104b £30 3) 

NewcMtie Gateshead 3.5 dc 34* CW4). 
1 ODcDb. 701]® 

S. srsnordshira 7pr©b. 56 b b (SOT!) 
Sunderland S. Shields JjSoe 31b (303) 

^iS/jNikr 44 t29m - ***'■ ( ^ d 

York Waterworks 4. Soc 44>b . 

SPECIAL LIST 

APRIL 2 (2) 

Lyon Lyon 5bpc0f. p27 

APRIL 1 

May ami HaseeH 6pcPf. p33 
Oliver Pell Control p162 

MARCH 31 (Nfl) 

MARCH 30 (2) 

May and Hassell 6pcCum.Pf. u34 

MARCH 29 (Nil) 


tvean Resources 31 
Place Gas Dll 20 
Protea Hljgs, 7J® 1ft 
Pye Iras. (AusL).l43® 

Ren&randt Grp. 143 
Stellar Mng. 13® 

Vuiian Minerals 8 b 
Whim Creek 42- 

MARCH 39 

American Teleeraoh and Telephone £45b 

Berry Paclhc Fund £23 

Brambles Inds. 78 

Cartlemalne Perkin 357 

Clba Girgy 7PcCnv. 5B7>2® 8 

Coles (G. J.) 1429 

Endssveur OH (45c> Bb 

Gold and Metal exploration 1 % 

Intently 808® 

Johnson and Johnson £7019 
Keniwcott Cooper 627b 
Min East Minerals 26 
Sekast Exploration 25 2 
«wrn Brew "ry 14B 
Swire Pacific A 184® 3 

MARCH 29 

AjtmioI Petroleum 58® „ 

Australian Guarantee Cro. 192® 
Souganvllle Cooper 117® 

Canadian Pacific knr. SCI Sy® 

Carr Boyd Mineral* 6 7 
Cherry Kong 112 _ - 

Clba Glegy BbpcGnr. £122® 2 
Gold Mines of Kalgoorne 45® 
Hunoerford Hill 79® _ 

International Mining 5 
Kathleen Inv. 125 

Metal EWoratlon 46 5- .. . , 

National Bank of Austrslarta CAnst. Reg.n 
New 272 

National Sendee £16fe® _ ^ 

New Eeatand Motors 762- bt 
Ocean Resources 33 
Pan Canadian £l8»it® 

Pexa Dir 25 

Pioneer Concrett New 13 14 
Sunni no dale Oil SCI lb® o9M 
Swire p>cihc A 162© B 30® 

«Sv*f E13*» 

Thlros Hl-'aj. 203. N-w 33 2 21 
Thomas Nationwide Transport 142 
Walker (Hiram) £24 b® SC31b 


IBP permlulon 


of Ik* 

doutcl/i 


Stack Exchanra 


RISES AND FALLS 
YESTERDAY 


RULE 163 (1) (e) 

Bargains marked under Rule 183 
(1) (e) In securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List. 

APRIL 2 

AWtHH Paper 9700 

Alberta Gas Tank Line A £10( 

AKlence Oil Devs. B 
Anglo utd. Devs. 91® 

Aust. Mng. Smtig. 170 
Jk. NSW (Aust. Reg.) 615 
Bougainville Cooper 116 
Brit. Centd. Oilhelds 29 
Deutsche flk. £104 
E. African _ Power tight 23 
Gen. Dev. Con. 4750 
Gen. Reinsurance SUS145 • 

Green Island Cement 37 D® 

Hong Kong Land 136® 

Hutchison Intnl. 49 : 3 ® 50b® 

Jargme Matheson 432® 140 36 30* 
Jardlne Secs. 140 
Kennecott Copper. C26b 
Lend Lease Con. 3090 
Mapco £301 iC. 

Magellan Pets. 44ft 
Mnt. Lyeil 70 
Nlcholai Intnl. 65 
Nobeiex 4 

Oekbridoo Secs. 71 H . 

OR Search 13 

Pae. Pet. £231 

Pa neon tine util £!Oh® bfift • 

Peko Wall send 535 
Petroft na £1t>7ft 
Poseidon 145 

Pye Inds. '-Aust.) 140® 37 b 

Steering £120 
5 ears Roebuck £26b 
Sthrn. ac. Prop*. 9 U 
Std. OH Ind ana £37^9 
Timor Oil 4ft 5 
Tengkah Harbour Tin 39 
Tri Continental £17->i 
Unilever NV <F1.20) £36 I* 

Western Union £14Ji*I 
Wertlteld Min*. 155:* 67ft 6 ® 

Wheelock Maiden A 47>- SUM. 59 b D3B 
Y/heclock Maen.me 8 Sb 
WHv C-wk 3 i«« 8 
White Consd. £1 S"m 

Wood side Surmah 97 © New (35© 65ft 
60 

APRIL 1 

Acmex Kldgs. 24ft 
Ampei Pew. 57h® H 
Bow Valley Inds. £13*t* 

Canadian Lancourt 9b 
Com/nco 30 >:V 

Dresdner Bank DM231* ■ . 

HoRman U. Roche SUS39.06 ' 

Hooker Coro. New 28 

f anulca Taiephones 28 b 
r noard 011 1® H 
MMil Exploration 48® 

New Metal Mlnai <i 
New Ze stand Motors 75*® 

North Flindes- 2 - 

Pioneer Concrete New 13 
Reel OH 2D 
Stein* 904® „ __ 

Sunningoale OH 530 

Thless Hldgs. New 32 

Thomas Nationwide Tranvoort 1370 
Tooth 160* 1 
We« Australian Nickel 1 
Wool worm Hides. 190 
Yukon Cons. Gold 1 D5® 5 

MARCH 31 

Abbev Life 25® 

BP Canada 770* 

BK. Hldgs, Cpn, SJL. 66 ® 7® 

Barymm £x. 55 
Canuck Mire* 212 
Com. Illinois £391 1 « 

Dundee Mines 20 
Evans Prods. 653 
Feti d cfs Cpn. SUS9I;® 00.3) 

Gen. Feeds JUSSOb 
Intel. Mng. Cpn. 5 
Lifeguard Aswranc* 17® 21 
Louisiana Land Exp. filfe**® 

McArthy Grp. 470 
Metro Media £16»w 


British Funds ... .... .. 

Carom* Dans. m 

Foreign Bends .... 

Industrials 

FlnandsI smf prop. 

Dns 

Plantation 

Mines 

Recent Isauks 


Up Dawn Same- 
57 — 2 


2 

138 

<1 

3 

3 

5 


29 


33 

9M 

283 

19 

40 

63 

50 


Totals 


254 1 .1172 1^98 


19... 

NEW HIGHS AND.; 
LOWS FOR 1976 

Too numerous to name ImByjdoan v. th* 
234. new' 1976 low* r raw itedamooo 
securities lined In the 5h»ro . taform etiori 
Servk# yesterday are elwn « b Ji»r JL”’"*' 
aubsoet on*. Thera wero 28 new hWo. a 

NEAV HIGHS (26) 

FOUEIGN BONDS (D 
Jmo Goc 1983-86 

AMERICANS (6) 

C it Icon) Otis 

Com. Illinois she It oil 

Mfrs. Hanover Wootworti) 

CANADIANS <D 
Bow VaDev , 

BANKS (1) ; - 

Bank of America 

BUILDINGS Cl) 

HAT Group Parker Timber 

ENGINEERING (4) 

CPfford CCh.) Record Rldgwav. . • T 

G.K.N. infra* -Sareo * 

INDUSTRIALS <71 ■" 

Amag'd Metal De La Roo- 

Biddle Hldgs. Sale Tllnev 

Clarke (Cl-menti Stag Furniture 

Courtney Pgt>e ... ■* 

TRUSTS (2) . .... 

Kakuzl Mas* Mart. A 

OILS (T) 

Slebeos OI.KO 

MINES <1) , 

Patino N-V 

NEW LOWS (234) 

COM "WEALTH & AFRICAN LOANS 09. „ 
FOREIGN BONDS (3) 
AMERICANS (1) 

BANKS (6) 

BEERS (7) . < 

BUILDINGS (HI 
CINEMAS (2) - 

DRAPERY ft STORES (I) 

ELECTRICALS (5) 1 ' 

ENGINEERING £10) j - 

FOODS (1) - ? 

HOTELS (1) 

INDUSTRIALS 133) 

MOTORS (7) 

PROPERTY (261 
5HIPPING (3) 

TEXTILES (7) 

TOBACCOS ill 
TRUSTS (76) 

OILS (21 

OVERSEAS TRADERS TZ) 

MINES (29) 


ACTIVE STOCKS 

YESTERDAY — 


Stock 

ICX 

Grand Metro poltn 

Burmah OD 

MEPC 

Marks & Spencer 

Rank Org 

English Prop. ... 

Slater Walker ... 

Tut. Houses Forte 

“ Bats " 

Barclays Bank ... 

GKN 

Lonrho 

Shell Transport - 
British Leyland _ 

The above list of active stocks is based on the number of bargains 
recorded yesterday m the Official list and under Rule 163(1) (e) and 
reproduced today in Stock Exchange dealings. 


Domina- 

No. 

■ of 

Closing 

Change 

1976 

£ i 

1978 : 

tion 

marks price (p) 

on day 

high 

low : * 

a 

18 

388 

- 2 

404 

334 1 

SOp 

15 

68 

- 1 

88 

68.*- 

£1 

14 

34 

- 1 

53 

31 ;f 

25p 

14 

*64 

- 1 

98 

62 ..'a 

25 p 

14 

92 

— 

108 

91 

25p 

14 

153 

- 2 

195 

142 

50p 

13 

48 

— 

76$ 

484,;' 

25p 

13 

23 

— 

31 

22 : - 

25 p 

13 

104 

. - 7i 

133 

1024 " 

25p 

12 

S5S 


377 

342 ‘ 

£1 

11 

275 

• - 5 

350 

■272 

£1 

11 

342 

- 4 

350 

266 

25p 

11 

98 

+ 4 

131 

94 

25p 

11 

406 

- 2 

422 


SOp 

10 

28 

— ” 

36 

22 5 


ON THE WEEK— 


Stock 

ia 

Burmah OH . 

BP 

Shell Transpo! 

Rank Org 

Slater Walker 
Marks & Spec 
Charter Cons. 

Distillers 

Town & City . 
Barclays Bank 


Midland Bank 
hEMI 


Denomina- 

NO. 

of 

Closing 

Change 

1976 

1976.- 


lion 

marks price fp) 

on day 

high 

low 


£1 

86 

38S 

-11 

404 

334 


a 

69 

34 

- 4 

53 

31 • 


£1 

66 

608 

- 2 

615 

575 

rt-_ 

25p 

60 

406 

- 6 

422 

378 « 


25p 

55 

153 

- 2 

195 

142 


25p 

53 

23 

- 2 

31 

22 • 

icer 

25p 

52 

92 

- 2 

108 

91 -* 


25 p 

48 

118 

-20 

199 

118 -- 


50p 

46 

144 

- 6 

152 

1424', 


10p 

46 

' 14 

- 2 

23 

134. 


£1 

45 

275 

-15 

350 

272 - 

elds 

25p 

45 

154 

- 6 

220 

146 . 


£1 

45 

221 

- 7 

230 

185 .* 

■ mm 

£1 

45 

273 

- 5 

320 

264 • 


50p 

44 

251 

-14 

277 

223 - 


Option Report— 3-month Call rates 

OPTION DEALING DATES Warrants, J. Lyons ‘A,’ Cavea- 
Flrst Last Last For ham Warrants, Ladbroke, 

Deal- Deal- Dedara- Settle- Charterhall Finance, English 

tags tags (ion ment Property, Johnson Firth Brown, 

Mar. 30 Apr. 12 Jun.24 July 6 Plessey and Head Wrightson.' 

Apr. 13 Apr. 27 July 8 July 20 “ Puts” were done in Dunlop 

Apr. 28 May 10 July 22 Aug. 3 and Town and City, while 

“ Calls " were dealt in Dunlop, “ doubles " were arranged ta 

Cons. Gold Fields, ' Lonrho, Shell Transport, Burmah OH,.' 
Ultramar, Burmah Oil, Trust Avon Rubber,- Grand Metropolis 
Neill,' tan Warrants, I Cl, CCH Invest-;- 
Bank ments and Slater Walker. • ' 


Houses Forte, Caper 
National Westminster 


ladoatrtalt 

A_ P.Cenror.., 
Anoc.LoUuira J 
Horelayi Bank 
Uroebara , 

Urts JJrue.^.. 

Uraitcn. 

B A.T. 

DrirtsbLqylsariJ 
BOC lot 

Buiiia 'A’ 

Cadbury* ....... 

Courtanlds .~. 
Drtwnbams .... 

Ulatillen. | 

Dunlop 

Ben. Acoideni J 
Gen. Beane.. 

Gian- 

Grand Met 1 

i < A ! 


18 

3 

22 

2d 

12 

16 

50 

7 

6lg 

7 

6 

11 

B 

J 1 * 

17 
16 
15 
3b 
7 
• 7 


|Guardnn_. | 20 

fc.K.X ..... 

[Hawker Shirt I 

[Houaeof Fraaeii 

I rape' 

I.C. t. 

Imemk 

{jags' i Qeneml 
[Lad broke.. 

[Llnudf hank.... 

talr," - 

Mams' 

[Marks* Sp’ncer] 
[Mhilanil Bonk. 
.NailWest Bank! 
f**I>i* WgrranTaj 

I* * U Ufd. 

jPIpHcy 

R.H.M 

iBank Oni- 1 ‘A 1 

Uteoi tml ! 

Hoihmana — ...I 
iNrr, Wa<lcn j 


[tipi liens. | 

[T -so 

Th >rn "A"..... 
(Tula- Invnst- .. 
llpllevnr ~ 
Unt Drapery.. 

|Vu*kers 

Williams Hod’nj 

Wiolviiirbs 


22 
35 
a 
21 
7 

14 
7 

15 
II 

28 [Pro perry. 

“ aril. Ijui'l. 

|Oa, Counties... 

EJ» 

Ins. Korop 

Land M-unitH 

MKPC...- 

Fwhr)'. 

iTiiwn & City- 
[T Trn.it Cimtn 


61; 

6 

10 

22 

20 

8* 

li 

8 

6 

IB 

23 

4 


MUa. 

iBnu Peirnleumi 
H'irmah Oil I 


6 

20 

27 

40 

10 

13 

4 

6 


41? 

5is 

8 

7 

lb 

10 

5i« 

5ij 

4 


shell 

Ultramar........ 

UilNB 

Anqlo Amer..„. 
.'har-erCons.-.. 
'Juart'rh'II F in. 

Gold 

D-? Bear* Del — 
r . S. Goluid.,.. 
hau Bnubin. 
Hampton Area^ 
Hampton Prop. 

«<.....< ; 

L<mrhii. ..i 

Ltnint.. 

Fioelilon | 

eraa.Meyn..... 

(to T. Zlne. | 

Welkmn...... 

West Area*..—..! 
Western M'ng.J 


25. 

20 . 


50 

16 

6 

16 

35 

|550 

12 

12 

4 

100 

12 

55 

55 

1200 

17 
55 
40 

18 


LOCAL AUTHORITY BOND TABLE 


Annual 




Authority 

gross 

Interest Minimum Life of 

('telephone number m 

interest 

payable 

sum 

bond 

parentheses) 






% 


£ 

Year 

Coventry (0203 25555) 

HI 

4-year 

1,000 

5 

Hove (0273 775400) 

11 

4-year 

1,000 

2 

Hove (0273 775400) 

ni 

4 -year 

1,000 

3-5 

Liverpool (051 227 3911) 

10} 

4-year 

500 

3-4 

Liverpool (051 227 3911) 

114 

4-year 

500 

5-6 

Monmouth (04$ 55 2311) 

11 

4 -year 

1,000 

2 

Reading (0734 55911) 

Hi 

4-year 

1.000 

5-7 

Redbridge (01-478 3020) 

ii}- 

}-year 

1,000 

5-7 

Sefton (051 922 4040) 

114 

4-year 

2.000 

3-5 

Southend (0702 49451) 

n 

J-year 

250 

2-4 

Sutton (01-642 6060) 

11 

4-year 

500 

4-6 

Wandsworth (01-874 6464) 

.m 

4-year 

5,000. 

5-7 

Wandsworth (01-874 6464) 

H4 

4-year 

1,000 

5-7 

West Yorkshire (0024 67111)... 

ioi 

i-year 

1,000 

3 

West Yorkshire (0924 67111)... 

u 

i-year 

1,000 

4-7 

Wrekin (0952 3571) 

nj 

4-year 

2.000 

5-7 


4pct>b, 79'* aim s’jfNto. 


rex 

turp s pa n INK (IM 4®* % 1% •** 
fl S giiga Trwm <2 5 V S 5® . 


Ehmh Tvuavasl Cored, mo SO) 86 (SOfS< 
(Invlinnd (R 0.20) IBS £90/3) 

flRO.SOI Ml 


UJK. CONVERTIBLE STOCKS 2/4/26 


Statistics provided by 

data STREAM international 


Name and description 

Siw 

(£».) 

Current 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Premitmt 

Income 

Cheap(-f) 
De9r(-)0 ‘ 

Current 

Ran get 

Equ.5 

Conv.J 

Diff.C 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

70.00 

100.0 

76-80 

13.3 

13J 









Associated Paper 94pc Cv. 85-90 

1.40 

79.00 

200.0 

76-85 

m 

13.1 

9.7 

-20 to 10 

48.7 

48.4 

— 0.5 

-102 

Bank of Ireland lOpc Cv. 91-96 

10.25 

12S.00 

35.7 

77-90 

7.8 

7.0 

8.6 

— 26 to 16" 

46.4 

' 59.4 

“ - 11.0 

- 2.4 

BPS 7Jpe Cv. 89-94 

4.89 

96.00' 

62.0 

72-80 

8.1 

82 

1 Lfl - 

-41 to 13 

21.6 

22.0 

1.4 

- 02 

English Property 64 pc Cv. 98-03 

19.16 

122.00 

234.0 1 

7&-S0 

5^ 

5.1 

8.6 

-15 to ! 

) 

26.5 

20.4 

— 5.5 

— 14.1 ^ 

English Property 12 pc Cv. 00-05 

15.40 

112.00 

150.0 

76-84 

112 

112 

55.6 

- 6 to 56 

2S.8 

592 

42 jr 

-13.4 

Grand Metropolitan lOpc Cv. 91-96 123.99 

93.00 

120.2 

73-78 

10.8 

10.9 

10.5 

- 5 to 18 

1L4 

13.1 

2.0 

- SB 

Hanson Trust 6{pc Cv. 88-93 

4.51 

88.00 

57J 

76-86 

7.4 

7J5 

14.9 

-35 to 20 

30.9 

S3.1 

22 

-12.0 

Hew den -Stuart 7pc Cv. 1993 

0.72 

140.00 

280.0 

75-95 

5-0 

4.1 

13.6 

12 to .29 

56.7 

46.0 

-8.7 

-222 

Lyons, J. 74 pc Cv. 1981 

3.60 

78.00 

22.7 

75-81 

9.3 

13.1 

19S.4 

129 to 201 

1L8 

25.3 

5L6 

-1462 

Slough Estates lOpc Cv. 87-90 

5.50 

137.00 

125.0 

78-S7 ' 

7.4 

5.8 

305 

19 to 33 

26.1 

562 

28.7 

- IB 

Tozer Kemsley 8pc Cv. 29S1 

7.33 

90.00 

1538 

74-79 

M 

10.2 

14.7 

“ 1 to 29 

15-5 

18,7 

4.1 

— 10.B 

Wilkinson Match lOpc Cv. 83-98 

11.10 

86.00 

-40.0 

76-83 

12.0 

12.1 

49.3 

34 to 50 

20.8 

465 

44.7 

- 4.6 


* Number of OnKnary j)am Into which J3B0 oatolnal of cOHvtrtRle suck I* a m vert iW a. t The extra cost of investment in convertible express'd as per cent of Dm 
com of U» emiqr la the coovmiblfi Mock. S Three-nuotii ram I Incone OB nowber of OMhnr? shares Into which £100 nominal of convertible stock is conrerrible. 
This Income, expressed la peace, is summed beam areeeW Brae mil income eo Ordinary share* is greater than Income oa flW nominal of convertible or the final 
cenvernen date whichever is earlier. Income 1* assumed 10 XTftw at l per cent 9*r amntm *sd is prasoM rained at 15 per cent, per annum, t Income on BOB of 
ceavcrtibla. Income Is s umme d tatil Mnvendea and proseat valued at IS per eeoi. aer ■tmum . This Is Income of ite Mfleertlble Kws income of the ondertirina easier 
■spressed. u per cent, of the value of tbe underlytoe eauny. © The difference between toe p re mium and mean# difference exnreased as per eens. ef toe value e 
materiTis* eontty. -ft Is an fliiTiniitan of raUtiva cfeeagnet, - is an intocaxbsi af ralstitre dearness. 
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STOCK EXCHANGE REPORT 


Sterling’s weakness again depresses Gilts and equities 

Late recovery leaves index 2.3 down at 396.5 after 391.4 


Sterling’s plight- was still the 
major consideration In Gilt-edged 
and the market reacted accord- 
ingly. The House of Commons 


Accwmi Dealing Mw 

Option 

: -First Declara- Last Account 

©eatings dons Dealings Day j* peil(Kture Committee's report 
Mar. 22 Apr Apr 2 Apr. 13 ^ it3 to ^ 

Apr. a Apr. 14 Apr. lo Apr. 28 - economic miracle needed” also 

‘Apr. 20 Apr. 29 Apr. 3# Mil'll contributed to the gloom and 

. Me* time” Stalin** my taka place dosing quotations were either at 

Wom tjo a-tre, two hmintss days earlier, the lowest or slightly above the 
With no relaxation in the worst. Business tended to con* 
pressure on sterling, stock tract further and was often one 
markets ended a nervous week way. leaving; final losses of 
yesterday with further wide- another J among the shorts and 
spread falls although leading the longs. Similar amounts were 
equities staged a late technical lost by Corporations and 
recovery which left prices up to 5 Southern Rhodesians drifted 
above the day's lowest. Hopes lower slIIL 
held earlier in the week for A brisk morning trade pushed 
another reduction in Minimum the investment currency premium 


Lending Rate having been firmly 
-knocked on the head by sterling's 
sorry performance. Gilts came on 
offer again with short-dated 
issues closing at the worst with 
falls of 1; the longs ended with 
similar falls, but closed a shade 
off the bottom. 

Trading was thin again. 
although yesterday's markings, 
at 7.S04. vi ere the highest for over 
three weeks, and prices remained 
sensitive as jobbers endeavoured 


up to 1082 per cent. Later con- 
ditions were in complete con- 
trast and the rate slipped ba Cl- 
io close" i lower on the day at 
103J per cent. Yesterday's SB 
conversion was 0.fifi'J3 (0.6585). 


556 
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1975 


1976 


with marginal mixed movements was incorrect in yesterday's 
on balance. GEC were finally a issue 

net penny up at 156p, after I51p, -Interest in Motors and Distri- 
while Plessey closed unaltered at butors was largely .confined to 
SDp. after 76p, but EMI, unsettled Rolls-Royce, . which were quoted 
of late by reports of Increased ex the * rights” issue, yesterday; . 


competition . for its X-ray 
scanners, ended 3 .lower at 251p, 
after 24Sp. Thorn Electrical, 
which have been showing rela- 
tive firmness on hopes of a 


after opening at 6 }p premium, 
the new nil-paid shares slipped 
to 4}p premium before dosing at 
7p premium after a reasonable 
turnover. The old ended un-' 

■>_ in : bo_ r 


Budget cut in the 25 percent changed at 5ap, after 52p. Lucas 
VAT rate on televisions; reacted also closed a penny harder at 


to 268p before ending a net 2 22lp, after 21Bp, but Henlys. 74p. 
easier at 270p. Secondary Issues 'and Dowty, I59p, .shed, 3 apiece, 
stayed in easier vein', with The preliminary figures ‘:Of 
Dorman Smith. 120 p. and Electro- British Printing bad a poor 
components, 122 p, both . cheapen- reception ' and a late reaction 
ing 4, and Ratal Electronics ensued to 48*p, down 3* on the 
wiltin'™ 6 to 256p. day. Earlier. Hmdson Print shed 

Engineerings were not too 3 to 45p and Chapman (Balbam) 
hadlv affected arid GEN closed 4 were similarly cheaper at ISOp. In 
easier at 342p, after 339p, while Publishers, profit-taking after the . 
Hawker lost a similar amount at" excellent results lowered Asso- 
414p after 412p. Falls among dated Book 3 to fiflp. Late news 


Discounts pick up 


secondary issues’ were generally that a 20 per cent* stake in The 
slightly 'less, although. F. Pratt company had changed nandsju 


f IWAWCIAt TIWEg STO CK IND US 

> Ami! i April .' ilnrch > lime b I March / Hxrch 

■ - i * i -• i -si - i »!»!«' 


Ormrnmeni Sec*. — 
Pfawl lotereA.-.— 

OfdllUUy 

Gold Ulnea..,...— 


OrtL Mr. VieW X- 
RBmiRgrrW- % (fall) W 
P/B Batlo (notl tut \t>) 
Dealings marked.— 


01.73j 

6 i.es; 

596. 5 j 
142.4' 

dial 


GZ.JO< 


61.82 


w j. ia.«7 
...{ 8.56 


398.8: 

150.4: 

B.iflj 

15-53; 

9.441 


62.43; 

'61.97} 

.402.4j 

160 . 6 ; 

alia! 


62.601 


62-00! 

.404-2} 

168.2! 


5.14! 


13.45, 
■ e.4d) 


7,804| 


7.337k 6.838 j 
66.79- 57.18. 


15.39 

9.52) 

7.094j 

68.55! 


68.24} 

61.79; 

405;4| 

5.121 

15.31! 

9.'87( 

6.201 

53.67! 


68 . 1 '. 

61.71 

410.C 

1734 

5JQ* 
15.lt 
S. 6 1 
.5,881 
59 


• aszs d: ' v*m*»m«* 

ID a tti-' 335-Si 


jl a. in. 39* j. Noon 391.4. 

3 p.m. 3M,1. 

Latest lads B44 
■ ■ Based on Si per cent cMporaiiun tax. 

. Bads 1» OolTscc.- 
wbiiSr lav/aS. se Activity Job -nee. IM-. 


1 9a. 3023.- 


ft>»Nfl=«l 
nrf. onL i rint 


HIGHS AND LOWS 1 

[ S.E. ACTIV 

- -I - . 1976 1 

Since CftMplwuou 

— ; April 

\ ' ?. 

l 

1 

Low 

Hiffb l tiw 

Govt. Sees... | 63-21 | 

|( 30 /l/ 7 b) .- 

Fixed 64^3 ' 

j i 2 < 2 / 76 > ! 

lad. Ord- -.< 417^4 
iaO/U 76 j 1 

Gold aiitwv 346.9 I 

1 (ti /1 r 76 l ■ 

. 60.19 

iai/TSi 
[ 59.73 

1 { 2 /LW/ | 

1 381.6 ; 
1 ( 6 / 1 / 76 ) ; 

I 148.4 j 

|( 2 / 4 / 76 t < 

127.4 ! 49 . 1 a 
.( 9 / 1 / 36 ) : tii I/Tgl- 

130.4 ' ad -53 
j Z 5 /lli* 7 . ( .SlUii: 

! 54 4.6 • 49.4 
. 1 * 5/73 (*/-.« 

[ 442.3 ’ 45.5 
| sS/b > 710-71 

Dailv— j 

Giit-LdfftxL.,! iei.£ 
[ndu 8 tmla_ 3103,5 
bpcvuimivc 1 78.1 

T-jwi* m.t 

b-d«y AVr’ffri 
Gilt.Brise.i„., 167 J 
In-ltiamu*.,.: 238.1 
Spomlanvp. 1 70.3 
T.XbI* \ 160 e 


to keep level books ahead or the - ms , ^all setiins and no support. ?" “ 

■•week-end. Monday s Labour niscountc tended to nick un In an *E ^th results 


The big four Banks remained 
quiet- Prices drifted gently lower 
and Barclays* closed 5 off at 27 5 p 
and Midland 2 down at 273p. A 
dull market* on Thursday follow 


tained by Prudential, l39p, Alex- mention. while Storey Bros* ahead ^hon the bid approach. 


felt 5 to 6Sp. Against ihe trend. S2 per share ^lifted Morgan H <jibson ran back 10 to despite the strength of 

Charles Clifford moved up 7 riiore Grampian 9 to S 8 p r after 90p. . -jag ** iwiifnrd Docks lost 3 at price. Platinums wfu 
to I07p. still on the bid approach. ■ 350 h U t p & O Deferred - closed ahead earlier m l he we 

_ ... sr;^rt^-fL!^«5 on? estjneota ^"were a increase production, lo 

Distilleries came on offer yesler- the trend, Fbons hardened 2 more ^ at 7 j p the Oils closed only marginally 1 »j, a d e . firmer at l3p and the 12 on profit-talune. In Th 

day and closed *-**- -> *« #75r» I rvr a nf Q , _S j nknm 4K~ aulluc ““V 1 ,, — 1^^. nr:— ,var» nnchin rtryA nt 

4 as in Arthur 


ander Uowden, 144p, and HDneL of Monday's preliminary Slate- 


Discounts tended to pick up in 


with Tails of up to lo 375p for a two-day rise of 9. after-hours' business when re- easier and a shade above the l_ r Convertible is 11 points Tin were unchanged at 
Beil at 150p. High- newed inquiry lifted the price to day’s lowest, British Petroleum {jJ„ her at £32 on receipt of the pite the recent take 

nits due Monday. Combined English "Bip. for a net rise of 2J. News closing 2 cheaper at.808p, after i,id terms Erom Lonrho. developments. 


leadership vote arid Tuesday’s ntaS*" 'bui ra'lTrndv^inallv Cater receded 3 at 103p Breweries also . EllgGsh items fafled^to help either APV, 605p. and Shrill a like amount -‘"Texliles made a generally dull Australians were mix 

Budget. There was the odd firm Ryder retrierbig 5 at’ 252p landed easier. WeaRCT •» 65 p. Expanded Metals, 7Sp. or down 40fip, after 4Mp. Burmah. News of the .mill with the trend in overn 

spot in equities but PT-quoied Merchant Banks were irregular;' London Brick remained, a dull Combined English, still reflect- Startrite, 47p, all of which - were picked upfromSSp to entfouly dosure a t Bolton and major cut- markets. Uraniums lc 

ahead of Monday’s preliminary market. losing 2 more at SSp ing tie preliminary statement. ■_ ^bade_ chenpen^ Elsewhere, the turn pff at34p, butTncennPI ^ productive rapaciO} at_a. on consideration^of lb 


Kmes overall showed falls in a 
majority of nearly fivc-to-one 


results. Antony Gibbs shed 2 to following Press comment on the reacted 5 further to 75p for a Clarke Chapman shed 2i to 70p, J?*! * t0 -^5.VK Pa ^f rS « I ?T,m^^ weaving 

. - _ 46p. Brown Sbipley declined 8 results. MP Kent reacted 4 to 2Sp two-day loss of 9. Elys (Wimble- but Whessoe ralbed late from Ocea n North Sea^ consovUuin jgf, xoc 

tnc n ->o-share at 1707 ,. Further consideration- oF <i n the first-half profits setback, don) were lowered 


concern in the same area 


Government's latest fi 
vestment policy statenu 


featureless, and 
index 
weak 

In l he iuiernoon. nowever. British uebt Services eased 2 to earnings 
scattered small buying, some for 9 P on the interim dividend onus- notably better at 189 o ud 4 . 

sion and first-half loss. . H 

Insurances closed easier 
throughout. Sun Alliance -gave 
up 5 to 430 p and Phoenix lost 4 
at 214 p as did Equity and Law, 


eless. and the FT 20-share a t I70p. Further consideration- of on the first-half profits setback, don) were lowered 10 to 50p on oSp to end a net 3 easier at 6 ^ 3 . £ared^ w e|l low of 3oip. Cwpets toternaUonal contteentel retreated 

was looking particularly the results left Schroder* 3 dearer but Breed on Cloud Hill and Lime the- . sharply reduced earnings. Foods had aconpleor dull gained 1 5 to with results due April H, de^ 12o to OOOp for a weel 

at noon with a loss of ,A. a t 350p. Among Hire Purchases, edsed up 2 to S5p on the increased whUe Ne\suagencies had W. H. **Poky in Rowntree Mackintosh, 6 dale rose 20 to 8G0p and StebM* dined 3 to . M P_j*° d J 32 p ' 

he afjernoon. however. British Debt Services eased 2 to earnings. ^ Ceh'Ori were also Smith- “A” 4 easier- at 34 Bp and Reaper at 202p in front of Mrt <!££•> JES-2?!*! were seen m Textured Jersey. 


the new Account, titled prices 
well above the worst and the 
index was finally only 2Ji down 
on the day at 396.5 to show a fall 
on the week of 13.9. This goes 
aeainst the rise of 16.1 recorded 
in Ihe first leg of the AccounL 


_ ,, , _ _ . at. 152p. In Mail Orders, Grattan 

IQ were finally only r off ^ at Warehonscs eased 2 to 90p ahead 

of Monday's preliminary state- 
ments. 

. - . __ . , .... After losing -fresh ground. 

iBSp. Britannic were fdso 4 lower Chemicals, Albnght and Wilson Electrical leaders mustered a 


.„ IUUJ - , cdauu- at' 34 fip and cheaper at 2Q2p in front of next (UX) 10 to 3I0p; Pan Ocean seen in Textured 

Martin the Newsagent 6 cheaper Thursday’s preliminary satement, were suspended on Thursday at 18Pj xricovine. 2Sp. and 

and the Dublin-based Williams £il s . .(Knitting IVfllis), 26p. Awaitin* 


388p. after 383p, following the 
chairman's statement at the 
annual meeting. Elsewhere in 


and Woods, which reacted 5 to a weak market "of late on talk further news on the bid situa- 


50p on the Joss and reduced c f possible further failures- la tfon, William Reed also receded 
dividend. Louis C. Edwards eased the sector. Property leaderi 2 to 36p. Courtaulds touched 


at 144p and losses of 3 were sun- gave up 2 at 95p following Press rally on "bear closing’' to- finish 


a penny to Bp on 
omission arid loss. 


the dividend 
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These indices are the joint compilation of the Financial Tims, The Institute ef Actuaries aatf the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

PijTJrei 


in partnLhwie number 

l-i ntt'lii per aection. 


Friday, April 2, 1976 

Thun. 

April 

Wed. 
Me mb 
31 

'Tiievdny] 
1 M*rvh 
30 

Moadav-i Year 
Mxroh eg,. . 
29 jlAppcnVi 

• 

' Highs and TjOiv i Indaac 

4 \ 

i 

Index IH.rt 
.So. Chun** 

i •« 

EM. 

R'rn'naa 
Yield % 

iVui 

Grow i Kct. 
Div. I r.B 
Ylel.1%; lUilo 
(StT ; met) 

Bsr. 

P/M 

Katie 

/nil) 

index 

ho 

Index 

So. 

i index 

So. 

Iiolex 

So. 

Index 

So. 

1976 

Sliue 

Coili|iifaulon 

\ 

P 

T»x 62% 

• |T«» 62* Tux 32* 

' 





Rlffb | Low 

Hlffll | Tjnw 


158.66 -0.9 
148.65 —0.6 


10 


864.70 -L8 


11 


154.501 
i I 

179.08 —1.9 


18 


(25) 


IS 


.14 


15 


16 


18 


19 


80 


81 


82 


23 


24 


85 


36 


27 


28 


CAPITAL GOODS (17S) 

Building Materials (30) 

Contracting, Construction ( 23 ) [228.85 ;-o .5 

Electricals (16) 

Engineering (Heavy) (13) ... 
Engineering (General) (63) ... 

■ Machine and Other Tools (9) 
Miscellaneous (25 1 ... 

CONSUMES GOODS 
(DURABLE) (53) 

Lt. Electronics, Radio TV (15) 

Household Goods (13) 

Motors and Distributors 
CONSUMER GOODS 
(NON-DURABLE) (168) 

Breweries (15) 

, Wines and Spirits (?) 

Entertainment Catering 
Food Manufacturing (22) .. 

1 

1 Food Retailing (16) 

; Newspapers, Publishing (15; 

I Packaging and Paper (13) .. 

; Stores ( 34 ) 

( Textiles (23) ... _ 

. Tobaccos (3) ... _ ^ 

; Toys and Games (5) 

OTHER GROUPS (96) 

: Chemicals (2fi) ... _ 

Office Equipment (91 

Shipping (12) 

Miscellaneous (49) 


15.17 


18.08 


15.71 


16.46 


5.68 1 9.92 9.98 


6.16 


4.46 


4.51 


.18,47 , 12.46 
9.88 | 9.88 


B.90 1 8.90 


■867.98 868.00 270.41 273 JB3 


170.55 -8.8 1 19.47 . 6.98 1 8.34 > 8.84 


142.85 -0.8 ; 15.68. 6.00 


00.77 ,-0.4 14.37 6.36 


1138.68 -1.3 , 16.07. 6.S6 


9.56 i 9.55 


1143.99 ; 145.99 144.94 145.34 


18.56 , 18.55 


10,80 10.80 


136.44 -l.R j 14.96 - 4.64 1 10,06 10.05 


1.6 ! 18.83 ■ 3.48 i 11.50 11.67 


(14) 


19.28 . 6.40 ! 7.73 : 7.71 


79.56 - 0.9 I 16.97 5.98 < 0.05 i 9.06 


i 


148.90 -0.9 14.06 5.97 , 10.56 ; 10.40 


153.14 ;-i.a 
176.00 -0.8 


14.78 7.04 


10.51 5.73 


188.89 -8.9 i 13.44 7.18 


165.67 -0.4 I 18.80 6.08 


10.18 

14.44 

11.46 

11.01 


10.18 


14.44 


11.36 


10.95 


135.51 -0.0 • 18.84 . 5.11 ,11.70 ,11.79 


176.73 —0.7 18.99 5.80 ‘ 11.36 ' 11.56 


104.18 -1.3 , 19.81 : 7.36 


183.48 -0.8 ! 12.18 . 6.48 


164.80 -0.0 16.30 6.71 I . 0.86 


115.67 -0.8 80.88 6.57 


60.78 —1.8 I 10.54 5.38 


7.60 7.70 


18.66 


7.04 


7.15 


18.68 


9.88 


7.54 


7.13 


154.11,164,73 155.84 156.21 


143.47 : 145.82 146.04 i 145. 17 


229.06 282.57 834.62 .233.15 


106.35 .157. 57i 143.65 206J7 i 50.71 
' lll/3< ! iftl) UtbtTZi (l3;l2lTa> 
93.81 150.18,158.49! 833.84 \ 44.27 
: fi&u n»f2» oisnzi mnzno 
197.99 260.20 887.29 389.33 I 71.48 
■ Item ■ IW6) 0916/32) (212/74) 
196.21 ‘879.40,250.60 ^350.04 86.71 
i i ii/3) I iG.'L 7*i&/ra 8i 
174.33,176.58 177.91 181.40 125.44 181.40 163.9a 808.57 , 94.43 

• (29/3) 1 1 6/1) } 1 6/8/73) ! .1 2,78i 
91.40 145.68185.48 168.59 45.14 
. ,26/3) . [2/11 t (4/6(72, ( (6/1/761 
38-22 ; 60.17 51.19 136.70 19.96 
* 1 (ZB/3) 1 i.S/i) (4/7(66) (13/12(74i 
96.36 154.85 181.53! 177.41 I 49.65 


58.98 59.30 


134.30 134.16 


59.98 60.06 


137 M 138.13 


157.38 137.10 


188.56 188.41 

81.68 


80.87 


160.86 151.81 


154.97 166.80 


177.56 1179.39 


187.78 190.95 


166.29 166.72 


134.54 134.00 


158.86 138.76 


167.54 156.93 


<26® ,2(1/ 1(27(4,72/ , (5.-1/7S) 


78.56 141.88 121.87 387.78 ■ 58-39 
) nt/3) I 12/1) (BW.TZi ! CO'UTOi 
90.11 .160.16139.18, 357.41 : 42.85 
I .11/51 ; HI 1) \l3(6fl2, (12/12/74, 
188.54 182.48 <184.97 184.94, 163.58 863.22 | 6SJ»2 
. /2S/2; kW/72) \Wl2f»; 

88.97 I 48.16 ; 85.05 70.06, 170.59 19.91 
I ; tlb/3) * (6,1) (15/L8SI I (6/1/75, 


88.57 


1 


157.52 


181.72 


152.54 .153.06 118.52 162.24148.76' 386.08 ! 61.41 
! (4/21 . 122,3. ;UW,2| !/to/l£^4, 

157.98 1133.09 179.43 168.74 881.87 ; 69.47 
• : • (2/2, 122 iSi • SB/ 11/ )2)ii 15/12/14, 

181.72 <140.18 186. 89. 176.7 1 ; 887.40 I 78L81 
I i i6/oi ; .32,-1. 154/73, (13/12/74-. 

193.60 ,195.26 118.77 81L26 182.26 S89-98 J 54^7 
. iE/5, [ ,2/»i ,(12,12/72/, 18/7(74, 
168.50 ;167.72 ,125.29 174.03162.69,311,65 / 50.78 
l I : (*«• | ,0O«. 1 tI/6/72) !(ll/lZ<7ti 

[136.50 158.23 139.10.138.41,133.74 160.05135.51 335.081 5425 

clC/li } (3/*i !.lt,e/72( i<ll(12.<74) 
123.79 184.34 163.47, 260-89 1 55.08 
(11(3) • t2/l) I, IB- 1/72) 

83.42 112.5Q 104.18' 135.69 
l 126/2) [ i3.<0 |(B6/4/7Z) 

,103.42 136^4,122.56, 804.39 
(2/2) I (22/5) .(16/8/72) 

117.08 183.19 164.86 253.72 


177.94 179.50 180.01 


105.54 106.44 106.83 


194.51 125.86 .196.23 


(168.88 108.27 167.88 


117.45 290.22 220.17 


181.14 


107.47 


197.45 


168.70 


(30/1) | (B/«) |(17.W8) 
920.73 1174.46 236312 211.56 339.16 


70.73 71.17 71.68 


|910.44 -1.1 | 19.00 4.40 ,11.58 -11.52 219.22 280.65 


220.67 


90.71 - 1.4 I 14.19 6.09 ; 10.73 ! 10.73 | 99.02 


369.77 -1.0 , 19.34 0.70 ■ 0.69 • 6.30 .377.41 


163.41 -1.1 . 14.44 0.52 : 10.21 ! 10.90 [165.18 


91.88 


379.51 380.05 


167.08 


92.86 


167.97 


69.79 


221.87 


92.70 


1302.50 


I (D( 2 i 

37.92, 71.52 

1 (30/3) ' 


(5/3) • (Z/W721 
89.13' 135.72 

(23/1) 1(16/1/70) 


.?.'Vi6i 

43.46 
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82.63 

(Wl/76, 

60.66 

1(11/12/74 : 

94^4 
(13 fiiesa 

20.92 

<6(l/7b> 


71^0 


142.04 226.72 199.45 228.72 

I (12/3) ; ifc'/H (12/3.-76) I(l/ia74i 
94.00 1 97.63' 86.09 246.06 j 4534 
. : i7t'l> : iZ/I) ; H/S.-TS) (2/1/76) 

1356.15 1432.64 355.82 517.00 9a80 
I ! •V»/l) | (19/3) (b; 12(72) (29.-6(02) 

168.96 119.46 172.73 156.7B 050.83 6039 
• • f/KVIi (Sill <2/i/70 ) <0/1(75/ 
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INDUSTRIAL GROUP (496) 

|15B.19 j— 1.0 

1 14.81 . 

5.03 | 

| 10.36 

: 10.30 

|167.B4 

169.00 (159.81 ,100^6 115.76 164.06; 152.00 220.171 59.01 

1 l 1 i (*J.'I» | (2/l| : (1/6/72) '(13/I2/74) 

3D 

OILS (4) 


( 14JK 

4.09 

: 7 94 

! 7.51 

1 

jsai.ss 

(351 JW ,358.74 :3S5.06 200.34 [35037153 1.341 431.00 87.23 

1 i / i I ( 12 .il | I ie.< 2 l !|29.<W») cagnea 

31 

500 SHARE INDEX 

|17a.33-l.O 

1 14.81 , 

6.49 | 

K9 

i OM 

p73.9B 

170.18 1176.88 >176.97 |X83.09 (179.18,167.511 227.96 * 63.49 

; | 1 I j (Mini ! .2.1) Ule-,f/72) inj(l2/74i 


38 

FINANCIAL GROUP <1») 

1136.39 —0.0 

- ■ 

5.49 . 

. 

53 

Banks ifi'i 

104.61 1 

-0.0 

. 18.77 . 

5.47 

7.78 

34 

Discount Houses 110) ... 

154.98 

4 1.8 

- 

7.85 

- 

35 

Hire Purchase (5) 

116.44 

-0.7 

- . 

5.41 

1 

36 

Insurance (Life) (fl) 

188.71 

-.1.7 

- 

5.70 

— ; 

37 

Insuranoe i Composite) (7) ... 

109.58 

-0.8 

< - 

0.30 

- 

38 

Insurance Brokers (9) 

837.10 , 

-1.7 

• 80S 

3.98 

16.38 

« 

Merchant Banks fl7) — 

80.87 | 

-0.4 

- 

6 87 

- 

40 

Properly ;31i 

157.11 

-1.3 

; i.ai 

3.14 

64.94 

41 

1 Mucellanemw (B) 

78.10 | 

-0.8 

10.74 

7.19 

9.35 j 

*3 

Investment Trusts (50) ...| 

1155.54 

aa 

i *■«; 

4.06. 

51.33 : 


7.5 


134.40 ,135.45 137.86 !l37.76 ,116.61 1S3.46 133.39 J241.41 1 S9.88 

! ■ 1 I ; i2/4i ,11/4(72) |< 13/12,74, 

108.44 255.36 158.13 267.66 <>29.56 298.26 252.93 286.32. 62-44 
‘ ,29/1) iW.5) <Z0:7,JS:i kl»Ui/74) 

- 192.20 160.34 159.82 161.20:149.91 186.52 162.80 293.15 1 81.40 

> - i I3:l! ,1(4, • .27/72, !(1W1E(74| 

- 117.23 121.40 124.08! 124.39 -112.46 132.10 104.50 433.72 , 38.83 

I ; ! <:*,*. - ,2/1 1 ,e,i:72i '111/18.74, 

- 124.81 134.95 127.24)127.65 , 94.79 129.46 119.06 194.46 44.88 

’ ••O'l) 1 , l-'-A/JS, <2(1 (Tb, 

- 120.12 110.48 111.83 111.97* 87.62 119.75 105.32 155.76 | 45.96 

- , .b-l. >21 4.72, ilSi 12,74, 

16.38(241.28,243 98 245.07 244.20 <156.21 246.31 218.26 262.37; 66.86 

: - >11*5 , (i',l> ■12-1 , J.<2..W-12;74. 

- 80.61. 81.88 82.64 82.07 ; 84.52 . 95.85 80.27 278.57 ’ 31.21 

■ ■ I >21(1 ■ C.*- ' • l-a.-iS* , l7fl;75, 

159.20 -162.50 160.20 168.47 180.53 194.57 157.11 357.40 86.01 
• 1 , <2,4, [ 1.-73, 

78.70 ; 78.96 80.71 j 80.17 66.54 91.98' 78.101 303.13 , 53.29 

; I i 1 <3, -2, , ,2i4, UlK.-rfs, 417(12/14, 


55.88 


9.36 


31.331157.59 156.81 158.32 |160.59 (135.85 184.56156.54 245.79 < 71.63 

I . I I j ,30/ L, : ,2/4/ -4-721 '(13.12/71 


ALL-SHARE INDEX <650) 


1162.07 


— , 5.44 . — | — 


1 163.02 <164.01 ,166.70 ,160.36 121.80 1172.64 160.82 228.18 < 61.92 

I ! I 1 I ,30/1) ia- 1 , ,1-8/TZ, (13/12-74, 


COMMODITY GROUPS 
( Sot included in 50 n nr 
All-Share indices ' 


44 

Rubbers (9i 

469.95 *0.1 

; 18.78 

7.22 11.14 

11.11 

45 

Teas lS> 

128.27 —0.8 

1 58.85 ‘ 

9.93 

4.13 

3.99 

46 

Coppers (3) ... — 

186.31 —3.1 

! 53.04 I 

1 . 

9.22 

I.Bfi 

X.B9 

47 

Mining Finance (U) 

93 05 '-1.6 

! 12.45 ! 

I ( 

6.30 

9.09 

9.09 

46 

Tins (5) 

105.59 j + 0.4 

j 11.48 i 

8.36 ; 19.69 

12.02 

49 

Overseas Traders (13) 

229.73 1— O.B 

| 14.58 : 

4.49 

0.99 

8.98 


it 


.95 472. W (466.57 [463.04 ;472^0|404.67 535.37 84.68 
ill i30t3. I -Mil) I2f/ii73i !{2S.'3,«)) 
.47 ,128. oa; 127.77 j 85 JZ2 <129.47,1 17. 89 129.47 , 59.72 


|464.62 !465 

.128.52 ,129 

i I | 

192.29 194.20 198.11 1200.68 


94.90 86.57 96.661 98 Jl 


tlOS Jl '101.94 101.68 101.40 


>831.69 [831.46 <234.20 233.27 


,31/S) | (7/1, :^L/3,76| 1/17/10/74/ 
[409.26 ;301.47| 183.83 667.78 ; 94.08 
; .ll/ll | CS*3| « l«7/73i 1 1 £9/4/621 
107.80 ]11B.77[ 56.18. 175.90 ; 66.31 
1 fl'U ; lalal ,<26r4ffi) ;t3tJ/fl'74f 
93.14 ;i05.90[ 86.09, 126.43 ! 64.83 
i (25(0) I (9(2) ■(UJ.-L-To) (37,6/71) 
185.45 238.88; 229.55; 258.93 .97.37 
• 1 18(2) ! cm <<30/61751 ! 16/W7B) 


FIXED INTEREST 


Friday. April 2 


Index 

N.i. 


field 

i 


Thun. 

April 

I 


Wed. : Tuesday JlowTay, 
Uarcb 1 Marcb Men:h [ 
oi ! ii ; 29 ; 


Frldav Thun. 
31 arch Match 

a as 


Wed. 

Maich 

24 


Tear. 


I ago 
(appnre.) 


1976 


Since 

CoiupUaMea 


High i Mw i ^gh i Ur* 


1 

Consols. 25% yield 

- 


14.07 

13.96 

15.86 

1&95 

13.94 

15.93 j 

13.93 

2 

20-yr. Govt. Slocks t«) 

49.90 


49.53 

49.88 

60.05 

49.68 

49.70 

49.84 | 

"49.60 

3 

20-yr. Red. Deb. & Loans (15) 

49.27 


49.34 

49.46 

49.55 

49.60 

49.48 

49.42 j 

49.50 

4 

Investment Trust Prefe. (15) 

48.02 

14.40 

40.4B 

48.76 

48.76 

46.76 

48.81 

48.81 ! 

48.77 

‘5 

Com), and Indl. Preffi. (20) ... 

66.38 

14 56 

67. 12 

67. “61 

67.79 

67.85 

M.07 

68.07- j 

66.18 

i 


24.08 




51.13 


49.90 


46.18 


53.45! 47.55; 116.42 38.27 
iM/li ! (2/1) 1(11-9/631 ! iSll/liJf 
51.46, 46.6ff 113.43 1 37.01 
•4 13 iJll :<*J3/IUj03l ,4(1(70) 
51.23 46.50; 114.41 [ 34.45 
|lc,'d) [ <2(1 1 ,Li,U:AJ| (if 12/74, 


. i*«— - 1*1 * ■ <M|D.w| -inru/n) 

65.47 , 71.97! 62.76 114.95 47.67 


iT; 2 i . < 12 / L) !r,.;o*5, < lS/IjTS; 


SacKafl or Croup 
OvarMU Tradart 
■Cnpmeerlon (Hsaij) 
Bnolneetiaq (G(Mnl) 
Winn and Spirit* 

Teyc aari Camn 
Dlfiu Equipment 
.htdunrlal Croup 
HifrellaiMiaM financial 
Food Manufaeiuriiwi 
Fief PMiiin 

biker* 


Base Data 
31(12,74 

auum 

31 1271 

asa.-Ts 

U 1.70 
14 '1 '79 
3112.70 
31 12 70 
24-12.47 
24 12-67 
2* 12-47 


Rate Valae 
100.B0 
153 J* 

153 M 

144.75 
135.72 
142.74 
US JO 
128.04 
11403 
U*13 
44.67 


aw Value 
lea.M 

10BJW 


Secilaa or Croup lueDM 
Mining Finance 2f/12,'6T 

AH Other 10:4/42 

t Redemption yield. FT-ActDirlH Indices an 
ctleulaled by Enel Cammuelcatians Limited (a 
ntem her ef ihe Exchange Telegraph Crnup) an an 
IBM 370 camputer. 

A list *f ihe canstltnnu of the FT-Aetuarlw 

Share Indite* ■» new available bun rt» FnhHflienr, 
the Financial Timex. Bracken Hmm. Canaan Street. 
London, EC4P 48Y, pHtt Up. By P«» 20p. 

The foiiowiap change* haw taken place In the 
•FT-ACTuaHe* Share Indira: 


STOCKS DELETED: BtackwiMf Morton fllMse- 
haM Goads): A.L E let ironies (Light Electronics. TV): 
DlmpUn (HnnschnU Cnodg): Crnup Lotas Car (Motors 
and OEmriMors): Rotaprint {Office Equipment): 
Francis Industrie* <MUe. Uncianiffed); Town and 
Commerciel (Property); Drake and CobHt Holdings 
(Coot, and Cans.}. 

REPLACEMENTS: Heflalr (Mjsc, UndAssinod}: 
Carrington VtyolU .(Twlto): Carina Capa). -and 
Leonard (Chemical*): Alginate Industries (Chemical*)) 
HJLT. Cranp (Copl and Cons.): $ube Carman 
(MEfCS., UadassUM): Bradford Property Trust 
C Proper ty ); instock jonnwn (Building Materials). 

• Corrected. 


drifted lower in the early stages j 4 Sp but rallied late to close un- 

, in. thin trading; however, prices- altered at 146p. Imps gave up 

Trust Rouses Forte, which will picked up iate on meeting some a penny to 74p in quiet Tobaccos, 
be quoted ex the “ rights ™ issue buying for the new Account, - 

on Mondaj - . declined 71 to 104p British Land ending a net penny Golds DlOQUnet 

for a loss op the week of IT. better at 30{p. . Land Securities, • r t South 

Ladbrokes w-ere lowered 4 to 99 p. iesp, after 163p, and. English Pm- It was a poor ^ 

In further thin trading, mis- petty, 4Sp, after 4fi*p, finished African mining shar^ louowng 
cellaneous Industrial leaders without alteration although tear- the increased surenarge ana oan 
picked up from initially lower big respective falls of 11 and 7J levy imposed m the Soutb African 
levels to end with minor mdve- on W€e k, while MEPC, a budget on Wednesday coupled 

ments either way. After weaken- penny lower at B4p, after 62p, with the political uncertainty in 

ing further to" 19Ip, Bo water showed a week’s loss^of 11. Ham- southern Africa. 


Gold shares were again severely 


responded to results a tittle mer son **A P lost 7 to 323 p and . - 

better than expected with a raHy Barra tt Developments 3 to 115p. affected, despite the modest «se 

to I97p for an Improvement of 2 ^ Traders looked a “* the hulJion pr,ce of 

on the dav Reckitt and fnimnn Overseas rraaers looKea a ^ * 129^3 per ounce, although 

recouped*?" to 325p ahead of Mon- this was still SI .50 down over the 

day’s results. Elsewhere, Courtney S 7 off at week - Substantial US- selling 

Pope improved 3 to a 1978 peak JfP; o^Tnd Mltfhrfl oi Golds, late on Thursday caused 

of 7Bp, benefiting from the rise t g d jobbers to mark down share prices 

in the interim dividend and pro- V 0 ™*. - gUU . on sharply and when. a fresh wave 

posed 100 per cent, scrip issue. SsS*” 1 " easBt * another penny to ^ ^ eavy selling from all quarters 
the full interim report is due next *° p " ■ .developed here prices were fur- 

Thursday. Amalgamated Metal For the third consecutive ther lowered. The Gold Mines 
put on 4 more to 240p and trading day, Reardon Smith -index dropped 8.0’ to 142.4-i-its 
Security Services “A” were encountered profit-taking, the lowest since August 15, 1973. and 
similarly higher at 62p, but Sand- Ordinary falling 35. more to 235p; , a week’s loss of 3(L8. 
hurst Marketing retried 4 to £9o. after 230p, and. the “A* another Financials mirrored Golds. In 
Ozalfd shed 2 to. 125p; the price 3 to 66 p, after 62p. Elsewhere, -Coppers, Messina fell 10 to 180p 


MONEY + EXCHANGES 


Rise in bill rate 


Bank of England Minimum 
Lending Rate 9 per cent, 
(since March 5, 1976) 

The Treasury bill rate rose by 
0.0623 per cent, at yesterday's 
tender to SA8 per cent and Bank 
Of England Minimum Lending 
Rate was unchanged at 9 per cent. 
The minimum accepted bid was 
£97.S8j-. and bids at that level 
were met as to - about 78 per cent. 
The £550m. bills tendered and 
allotted attracted bids of £724.6m. 


and all bills offered were allotted. 
Next week 1300m. will replace 
maturities of £ 200 m. . 

Day-to-day credit was again 
expected to be slightly in surplus, 
but funds only became available 
in good supply towards tbe close. 
The authorities gave a small 
amount of assistance by buying 
Treasury bills from the discount 
bouses. Government disburse- 
ments exceeded revenue pay- 
ments to the Exchequer, and 
banks carried forward surplus 


balances. On the other hand, 
there was a net market take-up of 
Treasury bills, the authorities 
held maturing local authority 
bills, and there was also the usual 
Friday Increase in the note 
circulation. 

Discount- bouses paid SJ-8| per 
cent for secured call loans in the 
early -part, but funds were avail- 
able at 4-8 per cent at the close. 

Rates In the table below 
nominal in some cases. 


are 



Sterling 


Local 

Local Anti/' 

Hflonce 


Ul SO NIDI 

TreSmuy 



April 2 

CettincataB 

Interbank 

Authority 

deposit” 

neaoUable 

bonda 

Boom 

Company 

market. 

Bank 

Pine trade 

van 

of deposits 


deposit 

deposits 

deposlu 

MU* 4 . 

Bills « 

Bills 4 

Overnight.— 



4-BSjj 

— 

- 



81*^15, 

483g' 

— 

— 

— 

£ <i*y* notice. 

— 

— 

838-81* 

— 

— 

— 

— 

. — 

— 

— 

)7 dey» or 

1 rtays notice. 

_ 

ais-Bse 

BSfl-sia 

, 

. 

85 * -9 

8814 



_ 

_ 

One month 

b*+bu 


836 -81c 

9-atg 

as« s 


818 

838-8*- 

830-8* 

93«-9 

Tiro ibonrhs.. 
Three rarmtbn 

Bis -Big 

93g 8 H 

01 g«|f 

85* 

9-8 ic 
98lg 

8B»9ae 

BEgOlg 



tHs 


fll, -9 
9a*-9 

/il£ mnnih-s— 

91 3 9 


9-9 1* 

9ia-fl 

9,^10 

— 



<J7 8 

»4*.9V* 

Niue months. 



— 

104 9 J* 

97 8 103e 

— 

— 

• "k. 



(•no .veer 

10-9 7b 


ioas-io* 

10 le 10 

101*1018 

— 


— - 

— 

— 

Two years—. 

— 

- 

u^-ia 

— 

— 

— - 

— 

— 

— 

- 


t- Local authority and finance houses seven days’ notice, others seven days’ fixed. * Longer-term local authority mortgage 
rate nominally three years 12 1-121 per cent.: four years 12I-13J per cent.: five years 13J-13} percent o Bank bills rates hi table 
are buying rates far prime paper, buying rates for four-month bank bin* Bi per cent.; and ftrar-moaih trade bills M -81 
per cchl Approximate selling rate for one- month Treasury bills S*-85si per cent.; two months U-OTg: per cent.; and three 
months 8 7 in per cenr. Approximate selling rate [or one- moo Hi bank bills S)-83(s per-cent.: two-month ss« per cant.: 
and three-month SlssrSflfl Kr cent: tor one-month trade bills BHI per cent; two-month VMt per cent., and three- month sj-gj 
per cent. 

Finance House Base Ram (published by the Finance Houses Association): 9 per cent, from Aaril l. 1978. Clearing Bank 
Deposit Rate for small sums at seven days’ notice 51 per cent. Clearing Bask Base Rata for lending 9j per cent. Treasury 
■III; Average tender rate of discount 9.4900 per cent. 


EXCHANGES AND BULLION 


Sterling continued to lose of the dollar, compared to LS41i 
ground in the foreign exchange previously. The fall followed the 
market yesterday, though tire publication of an increased trade 
volume of business was not heavy, deficit for February and further 
and tbe authorities appeared con- doubts about the Italian political 
teni to only intervene Erom time situation. 

to tunc to steady the decline. The West German D-mark and 

The pound opened at S 1 - 882 0 - Swiss franc finished slightly lower 
SlJfSJH against the US. dollar, against the dollar, and. reports 
and fell to a lowest ever level of from Paris suggested that the 

SI. S&SO-01JS63O, and closed at French authorities were buying 

SJ. S635-S1.S703. a fall of L40 cents dollars to prevent an upward 

on the day. movement by the French franc. 

The Bank of England's calcula- The dollar's trade-weighted 
(ion of sterling's trade- weigh ted average depreciation, as cal- 
average depreciation since ciliated by Morgan Guaranty of 
December 1971, widened to 35.5 New York, narrowed to 150 per 
per cent in early dealings, and cent from 2.1 2 per cent 
touched and all-time record of Gold gained 8} to close at S128J- 
35JJ per cent at noon, before $129} in quiet trading. The 
finishing at 35.8 per cent, com- krugerrand’s premium over its 
pared with 352 per cent on gold content widened to 4J25 per 
Thursday. cent for domestic delivery and to 

The Italian lira was also 3.48 per cent in the domestic 
weaker closing at L853} in terms market 


April 2 
1876 


Market Rates 

Hates 

Day's I 


% 

Spree.] Close 


EXCHANGE CROSS-RATES 


April 2 

Frankfort 

Sew Zerk 

Fen? 

fin»efe 

London 



Frankfort 

R-York- 

Pone. 

ffrnsgels,. 
London—. 
Am’erd'm 
Znrich— . 

39J1-33 
l:UO 96 

16^5 39 

4.7*3 TBi 
H)El896 945 
99.JB 96 

2^400 16 

4JB77887 

iassoz 

1.889= 8705 

Z.S857B2 

2Jfc380B6 

b4.2C 27 
2L36J7 

r J5-35 ' 
a.75j-74) 
67 JO.’ 445 
64.19 26 

G.BIS 6 SS 
2J400S& 
12 . 01 B-CW 0 

72 « 73.10 
8.3C6 830 
6.496^06 

s 

-(4.46 66 
.<7.1517 
U4.2ZJ625 
14.50^)3 
} 0^033 

94^943 

100.15 25 
^.38*0 

124 .85-25 
(;^74l 
*•74; -761 
Wfi.13 18 

U^. 5 In Montreal. U.S. 3=98.22-24 Cana <11 an cents. 

Caaadlnn 9 Nerr York. £0=101.77.79 U.S. cents. U.S. S to Sllu n 862.0(l£&a m 
fitflrilnff lc HUsn 1682^0-1596.60. WW-UU 

EURO-CURRENCY INTEREST RATES* 

April 2 1076 

Starling 

O.S. Dollar 


Hatch 

Qalkkir 

W. German 
mark 

Striaa 

franc 

ration term .. 
7 days notice 

.Unuth 

Threg 

bit DiOtrth-— . 

I 'fii- vtsr. 

BTb-»Sj 

87g-9*fl 

IOTbIISs 

llla-M 

H-IH 3 

Itifl-IWs 

• 

m bf»AA 

-xtt&kfoui tp 

. BU-34 
9-10 • 
95*10 ' 

10 701/ 

10 lg 10 Jg 

rou-iti- 

414-43* 

- 41*-4J* 
Stills 

47fl4ig. 

*7B-6ig 

Slg-ii* 

SI 8 . B l4 

S1 b .5i 4 

Ji(-33a 
•re -of* - 
V«-4,A 

«*-sb 

13-4* 
llg 11 * 

(38-11= 

21 g- 2 M 


Euro-frcnch dvposil? nU- -4WO-4V li-lli pvt «tir.: wven-day II -115 n.. r p, in rT 
one month per eenu; three months 12 - 12 ) wr cent.: su aiaoihs 

cent : dki> rear aer ep(n. *■* ** r 


cent : one rear Wi-ti pv ce(n. 

Loiuwr-KTm Eurodollar deposits: two years T!-7i per com,: three s*t« 

per cenr.: four years Si-Si per cent.: five years pur cent. ’ s ,a "“' 

The toUovntui nominal rates were quoiimJ- Tor London dollar ccriirir 
di’O'Bii: uiu< raonib jiifiOuio per ccin.i rbriv roondis ai to .j/i 6 jjgj cc^.; n ,S n 

51-3: xkt wit. 1 ore: year SIlK-Stiib pt-r ccni. • oionuis 

■ Rairs arc nominal dosfps rates. 


^.Short-K'nn rates are* cdH for sterilns. ti.S. dollars and .c-madum rf n ii. r . 
iwodass’ noui-e’for guilders and Salao francs. «w«iara. 


FOREIGN EXCHANGES 


1.8630- l.aBSSi 1.8886- 1,870^ 
I.83&0- F.»S2(!| 1 J400- I.U4ID 
9.00 a. 05 .' 3 . 0224^.0334 
7Z.6j-73.30 72.30-75.10 

fl/S 1 ti.36- 11.45 J II. 3Si -(/.«■; 
5>8! 4.7M.76 1 4.74S-4.75 
Bis! B4.9D-6B.aO \ 64.35-66.15 



126.40- lit.N 
1,696-1.589 
10.284- 10.30) 
8.73J-8-74J 
(ai*4a -8.2654 
968-661 
34-00-24.20 
4.24* -4.75* 


t Basic discount, t Given rates are for 
COnvarftUe franc/ closing financial f ra n r 
7S.63-78L80. 


OTHER MARKETS 

0Not« Bates 


♦Argun "m; 1 6J.7&-28S . SSlAr^ecclnn 


A'utialis. 
Dnail..... 
F inismi — -| 

■ irooou r 

H'ngK,nig| 

Kuwait,..; 

Laiscmb's-I 

ilatayala.. 


1. Africa-. 
U-d.*- 
Lknada 
Cfl- 
U.S.opntn. 


1.4995- l.alSSlAiuitri*. 


IB. 43-18.65 
7.17./.1S , 
I87.2S0-6SJ9&G 

1.1960-8.21261 

127-128 
IL6«4).bG5 
72.80-75. HI 
„ . . W.772W.78M 
.N ^ealsndp.BBlO- 1 .05 laUauaa 
iaudi*»Ml u;65-BJ5 pTacharlflsl 


IMiT:: 

Oanada 
Uanmaric 
|Ftauua u _ 
(iermany J 
|Orrecei.....| 
Italy — 


■■aiflSBponu4.828fi-4.B435 Norway .. 

1.8046- 1-ESlJff Portugal _ 

dpaln. 

Sonizlmad 
D.d 

101 J8- 101.61 E qaaala TaI 


700-800 

34 

77-78 

22-25 

x:« 

ll.i 
8.7IL8JC 
4J0.4.9C 
66-74 
I BOO- 1700 
570-681! . 
5-Dj^Jh. 
I0.30-.E0 
.66-68 
122.5-7.6 
4.704.SL 
I.B7-I.B8 
34-56 


\ Based on rates unwed by 'special 
dealers. .0 Rate given Is Official Bate 
BCRA rate 5C.13-3U.33. 


FORWARD RATES 


One month I Three mnatb 


tl 


>ew YorkjOAO-O.BO c. pmj2.a)-2 J7Q c. pm 
Montreal ig.aBlO; 1 B c. pm 0.164.06 c pm 
c. pni !95a-tefl «. pm 
Bnnweto.. Bv)-60c.dra SQ-flOw.tUs • 
Cup’uhg'nllfrJte pur-itoresll-. are pm 

Finnkuui fS-M-ZU pi- pm <3-8 pf pro 

Lujlsm ]60- 16U c. dls 

Madrid^.lso-ao c. dh 
Milan — 1‘18'M lire- ili* 

D»lu piQ/psr 

rtri™. .... /ly.ais i-. ids 
otw.-LL’Ini -3-1 ore pin 

' mnna ... j33-IU nrei pni . 

/.iuil-Ii -■ 1 -. , 1U .3 1» J> )yn_ jjpj . 

S\x momli - (Qrwml.c.S. dollar " 4 
wn and Omonih 7.50-r.luc p.m. ’ 


jtOO^IQ •/. <fii 
1 10- 170 c. ili, 
60-68 lire dK 
'6-4 uro pm 
)2^-4 i1q y. lim 

Igll-Sa ' 


BASE LEND 
RATES 

Allied Irinh Banks L ' 
American Express Bt - 
Anglo- Portuguese Be 
Henry Ansbacher .. 

Banco de Bilbao • 

Banco de Jerez ..... . 

Bank of Cyprus ..... 

Bank of N.S.W. — ; 

• Banque du Rhone- S 

Barclays Bank 

Barnett, Christie L 
Bremar Holdings L 
Brit Bank of Mid. E 

■ Brown Shipley ..... 

Canada Permanent A 
Cayzer. Bowater Co. I 
Cedar Holdings 

B Charterhouse Japfret. , • »; ■> ■ 
C. E. Coates "’*■ 

Consolidated Credits — 

Co-operative Bank “ 

Corinthian Securitie:' 

‘ Credit Lyonnais 

G. R. Dawes 

Duboff Brothers .. 

Duncan Lawrie ..... 

English Transcoat..' 

First London Secs. 

B Antony Gibbs 

Goode Durrant Trns 
Greyhound Guarant 

Grlndlays Bank 

B Guinness Mahon .. 

BHambros Bank 

Hawtin & Partners .. 

mffill Samuel 

C. Hoare & Co 

Julian S. Hodce .. 
Hongkong & Shangi 
Industrial Bank of Sc 
Keyser Ullmann .. 
Knowsley & Co. Ltd. . _ 

Lloyds Bank ..., -. ' - ; - 

London & European ? * ;■ 
London Merc’tile CoiJ r - 1 - 

Midland Bank - 

B Samuel Montagu ..t< . 

B Morgan Grenfell 
National Westmiiut " ■ 
Northern Comm. Trc 
Norwich General Tn> 

Portman Guaranty... •" 

P. S. Refson & Co. 
Rossminster Accepff — 
Schlesinger Limited > 

E. S. Schwab - 

Security Trust Co. Lt 

Shenley Trust ■ 

Standard Chartered 
Trade Development B 
Twentieth Century B 
United Bank of Kuwa 
Whiteaway Laidlaw . 
Williams & Glyn's 
Yorkshire Bank 

■ Members of tbe Acceptb 
committee. 

* May deposits 5 iti, l-mool 

5*%. . .* 

t (-day deposits on sums 6f I 
under 5iq-. op to C9.0B 
over £25.000 63%. 

{ Demand deposit 7%. S'- 
t Call de posits over £3,160,8 

CORAL INDEX 
Close 336-401 


• -a'?. 

' : ■ m 


■ -i. 


LG. INDEX 
GOLD 128- 131 


INSURANCES 

RATES 

t Atlantic Assurance - 
Cannon Assurance 


t Address shown under Insor 
Property Bond tab/c. 


GOLD MARKET 


Gold BnUloa. 
a. flue oniicei 

Cloee 

O' 


April 2 


,8l2a8«-1295,i 
.. 1812914-130 . 

<lngW& 81B9J5 1 

(£69.0601 

Afterawxifx'glS 1 29 . 10 


U£6S.964' 


OtrfdCoias 
dome*tle*lly 
Kni|{amuul .. 


NewSovVfjriB 
Old Sov-r'gpu\ 


W134-13S la 
i£7X5,.727s . 

■£25i s .24u . 

S43iga44 

(£2254-2310 


tiold Colna 
laternblyi 

Knigefsaod .^0133-13412 
(£71-72/- 

SewSov’r’gnB 543-44 

<1123-231* 
Did HovYgae $44 Id-4914 
(£3 ZHb- 24U 
SSOEa^ies.... 8215-218 
SlO&gle*.... 8110-113 

35 Bagles .^580183 





W-dL 


SPECIAL DRAWING 
RIGHT RATES 


One SDD ig.„.f 
equal to 


April 2 


0.017544 

U.SI. «li(llai-_...i L 15419 
49.0878 
2.92703. 
9.40392 
982.360 
345.680 ' 
3.10131. . 
s.07901 : r 


Bolffian (r*UL'..[ 

Deuuidie mart! ' 
Fieuuh fraiu 1 .'.-’ 
Malian lira.. ...t . 
^Rt«iie»e yen.. 
{Iiin/li'ffiuhlprj 
■)«eji*li hiwM/j 


0.6C 
L16., 
44.9 * . 
2.91 
S.40 
972. 
345. 
.3.10 
6.08- 


•»nl w tau n>...l 2AB379 

Values d'reT for" oi«eBci« 

SDR as Retaliated - by (bc -lhii 
Mvwtam Fund in wsstuswioo. 


I 



1 
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■ * - jpS ' 


V *. .• ** ?.■ ‘ 




Times Salnrfay : April ^9^8- 
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A U T H 


ISED U N1T-TR USTS 


• ; v i . , t ••• •_ i • 7 : j ; : 

a*t*ClL a(prt Lut (t>fg> JJJ** Tali*wa» :F<L Gartawre Fnnd Managers*<aHg> ,Legal & General TyndalJ Fnnd* 

Sft.kmcia«UM.KC.*_ * 2.StU3jyAxeEC3A88P.. . • 01-389 3581 lft Groyne* Road. BnstoL 



AT In 

gTC*plia!Isr_..-. 

flTCqpifl ACC- 


junbraGmopf.ia) <g> 

. . Bms 

’ vflSTHt 531 M 

Sna 



Jg ixiAswrieanTU-,.*. 
f-15 British Tsti Are.) 

gMi^Pund 

515 E*«T!M FunJ 

12 Hleh WciieTA.- 
av.MhbS lisr**”*— 



„ J-8S 
-oi 

^3 ’8 £ 

Mia 
wsi 
4r~n 

2J Oj -BJ 

ttlai *fll 
ag -a/ 

S3 +03 224 

. tto *0-1 155 


UM9M1 

«7 

** jCec^-yii.o , 

Prms on Marti » Nod xn 

•The British Life Office ltd.? (at ggs?fc(*«jL_ 

^aNBb,Ttt^Wli.'ailniiZ!?. Gi ® t, 5 l Antony) 
BLB«fl*!rUfe-__l«LS . «4 00 SM “ 

£& BL UtMtd* „„.JS7.t i -- 3U 525 
|4? BLCwE3\_.^-.§W 356 

cn BLDi’adooi*___iS2 " 37 3J ft£3 

Prtcw « March 3L £fext danling *inl 7 



n • 


4It 


Z.U thi rail Mar It) - .!« J 
JS AcaL'mlJIW M ..K34 56.6J 

| 23 - Xat sub day April 14 

u!u Leonine’ Adminislralion lid. 

7-07 aaThKCnKMOlSUM.ECOSA.V 01-2361171 
|-g Leo Cap. Fluid B2J 5*7) -0J2J 7 JO 


Minster Fund Managers Ltd. 

Hauler K^e- Arthur SLE.CA ’ 01-631050 

Mutter Fired. — i2T.fr 29 J -0JJ 4.78 


Do. Errrrpt f 


- Mutual Toil Trust Man agersWa )(g) 
fft CcpUudl Are-, EC2R7BU. . 4)1-0064803 

Munw) Sec. Plus >392 422( -P.7] 5.97 

Ud. Lloyds Bk. link Tst. Kngra. Ltd.*<-> SS^efe-fi M iH » 

Mutual met YJd._fa5J) 490rif-lJ>{ 8A6 


01-823 U88 


23.BUcufidast,BC2M7ML, 01-5884111 Heeiatnu’s Dept, Garinj-bV-Sca. 

(aiA-GibbcIne.* 127.9 3COM -0.9) « .78 ^WtbHiR.WurtSuraej, 

fa' A. Gibb* Gih-TT J26J ■ 28.M ..1 5JB' firsUSalhcdl 402 

Dealing day •'Tat*. Du lArflin) 50.7 

Govett (John l.* Sorondicapj oi 

sm Brawn Shipley ftCo. Ud,Vfx.Kc) ' 77. London wsu.EC 2 . oijksse* 

Hague PTOadaeiCCECS ' OI-600852H StoekfaMtr Mar. Sffiin 11JJI ._...] LU DuiArounD BO 

RSUallS»___^_-lBA9 rasa — 4 586 Oo. Accra. Untt__jl29.9 13691 -.. ...j LM Fourth (fcxlne.|_„ 45.8 

Da (Accum J» -09*4 JSS2 1 528 Next deafing do April fc Do. 'Accum.) 1*55 

Gneveson Management Co. Ud. Lloyd's Life Unit Tsi. Mngra. Led. 
MGrertwi5L,8C2P2DS. 01d06+m 724». Gatehouse ML AjIrartMiy. B29C5941 


nr Unit MgmL Co. Ud L . - 
E.C2V7JH 014NWB 

; Food B24J 134.0) _4 MB . 

at Seemitica Ltd. <■} ifcfcT 
.K burgh EH38LK . OM-SMIOX 

ola.. — m.0 

outai — 539 ]U -S3 

U 27* 2*3-031 

Uffli. 30i - 

BlH SJ 

»5 4jar« 

L Ac«_. wn- 

«pnd 20 

'Bits! 50 4 

rxwaO 243 

s *... ...... ae- 

v mtil ».*• - nj -« 

’Jj* 152 -vC 

J«hta-_S4 - 1SJ 

■lr 142 -UJ .— 

A»tr._ W.4 V JfcJ . — 

hSittJIfiij 2M -_J 

92L3 ^3*3 
llt*r*-T MJ — 

»»Mi“lBa9 «.i — 

lOO. 'Ttu* tfWed: tThur*. -JW. 


8.97 

107 

IS -'T^pawoh Iteeh SB 

5.78 Canada Li& Ubii Tst. Sfaps. Ltd. 17 Barringtau Sl*r 31 
M HUh St, Potftra B»r, HorU. P. Bar MLS 'A^w. IJtUbr)--.-.. 

C* 9 dZ Mhnes) Mngt. LtdP Gu^fiia^al 

HVCSd Sired St . BCZX1BQ 


«- -0$ 
50 -U, 
485 -DA 
54.9 -03 
70.7 -LJ, 
U3 -£j 
49.0 -1 4 
49^ -DA 


4» 

453 
3 44 
2.44 
832 

63? 

872 

8.72 


National Provident Iqv. REngn. -Ltd-V 
48.Gnrcrhnrch5uEC3P3HH. 01-634200 
7LP.I. Clh.IAi.Tst 


tAiMUBL L'nltsi* , 

DturifauiKn Un.v .{37 1 
SPIO'scas.Tnut- 

lAcruin. Units) - 
Uitr. I' orb- - 


"I 


356 

358 


H 


{133.8 

Ml 

jlZ._{989 


tn.7 


177 J 

1*15 

1370s 

mi 
1682 

1015 -DJ| 
75. D 


Ex. unit Hgn. Ltd. 


458 

458 

9JZ2 

972 

260 

2.43 

4.17 


1153] 


5.B9 


Bjuilv Arc lire {109.4 

London WaUVtaKgt 

I. FlBstau » STjonre. SC2A 1PTX 014HW5811 
Unit Dealing: 10. Cteynge Rd, B final. 


toiA 

- _..tl 2 ao , .,. 

•Prices March =4. Next doling April ? 
-Price si Mar. 25. Next dealing day Apr. 28. 


5 “ 


3.88 


1 t 

Provincial Life Tnv. Co. Ltd.? Scottish Equitable FmL Mgre. Ltd? 
222.Btslwp8BaMi.ECA . 01-2478533 SSL As chraSii. Edinburgh D31-5S69101 

Prolific Units [MJ WArf -0 J 2.71 Income Cults MSI 45.H 520 

Rich locane [732 S3.$ -2^ 75* Ascum. Units (44.4 A7S f 570 

Dealing Sv Tuesday. 

(c)Pro(O. Unit Tst. Mngra.ftaiCbi 

Htdbcm Bars, sci S 2 KU. • oz-«na 222 Sebag Unit Tst. Managers Ltd.9 fa> 
Prudential (94 B IMBid -3^ <U8 POBflk51L BckIhry.H«..EC4. 01 -336 5000 

Quilt er Masaganent Co. Lt(LV lek|innaerar^5 m 3 ^oij 3.73 

These*. Exchange. EC2N IBP. 01-0004177 

Quadrant |9i5 i80.fi) „...{ 479 Secvrity Selection • 

B..= 1 M OTheCrescoit >Duorle&.EC3N3l.y 01-4834313 

Keuance Unit Mgr*. JUo-¥ unc Gth Ts Accte35 2Sjti ... .1 L78 

Reliance Hat. Tunhridg. WeUa. Kt 0002 SS271 Cbv & Gtb Ts IncPlJ a.S .... | 278 

Opportunity Fd__ 143.2 - 45.« J 572 

Remigimn Manag ement litLV Sinter Walker Tst. MgnuiL (a) fgl 
Cuytewe Hk. Pbutany &», KSL 0I«D6 JDfiG ^L^Wal^iilfings. Lootoa'alL 


Target Tst. Hgrs. (Scotland) (aKhi - 
IS. Albtd Crescent, Edlu 3. - ' 031 -33086319 

SSnf&zL#! -its 

Syir~iz:f«5 -m » a 


Trades Union Unit TsL Managers* 
100, wood street, EC2. Dl-K»w;i 

TBLT April 1_»RU «4efl { 


912 


Transatlantic and Gen. Sec s. Co.* 

81 DDNewLoadtaM. Ch elrnsford 0315 51631 


Rowan See*. FdL QZL5 12SJM 

Next sub. dar April £ 


B&»7l'A 

ital PnariV- 

Inc. Growths. 


Bora«ttch*BBe.EC3P3D1€ 01-6Z880U ^ 

Ki »f 3 “Ly 439 teelGuardkill Tht. .J69A- 71.4a< -13] 4.40 SJnaMlalPrtlF — 

SLt 'dSS 33 SH* ”“ dcrs£m Administration* H?giStel 

Preaunr UT. Admin-, Rarlctgb Bond. London Wall Ini 


Brentwood, 1 

ciAMtrilia 


. Price* on April 3. Nmt dealing April 25. 

GarUol Unit FdL Mgr*. Ltd.* <aKe) B 

SWMk* H awe. Nfwc*stV«poo-Tync 21155 igiAut. 

CUOC : B73 - 59*t „„| 3.7S I'rthRAcesBl 

JS ig ^er— 

Afio yn^wn-liITU! 

tig d*y April 7. - "Tiroes Mar. 38., 



Dot Accra. Uuit*._ 

Do.«i*h YioM__. 

Da Accra Units 
Ncn ' 

Cburterbouse JaphrtV 
MtonotoSo*. BCt 

CJ-TutenWI CBIO 

Arena. Vatu 2S.fr 

CJ.tncm w JO* 

CJ.Enro. Bn _ si 

Acetua. Cult* 29* 

CJ.Fd.lnv.Xst 22 *; 

Arcum. tTnjix- 34A 

. Price 00 Ibr. 31 Not dip. 


igiHlghlBL 

•*1 Inc, A Asset*, 

02-2483999 igllntanutlaxal 

'glMh .AnreriCM- 

H jlQIi 



VdrldwideKv.lZ. 


375 

2k* 

3fc5 

M.9 

^7 
§1 
40 J 


*SAM 




0277227800 Special SUs. 


«J4 -0^ 307 StnatfivUnJaits— 


317^ .. . 
43 « -0.61 
242W-0.3 

. 34 a -OH 

M-** 


BSSi 
'Mil -D5J 
25. jf — OJ 1070 
257j~« 10.00 
73.2 -C2 418 
153 -OJ 4J8 
45M-05 7JD 
27.7] -D.l 12 4 
Mi -0.4 3.95 

3L^ -0.4 


National Westminster* (a) 

4LLoChbury. EC2P2BP 
Capital 1 Acrum.1 fS59 59 

Income. UQ2 322 

financial — SJ.5 34. 

GravUiIar*— [93 6 89 

Extra 1 nr ^7X fiL 



*■“ Assets Ts. 

Bank lush Fla.. 

Sthchld. ft Lwnds. Mgr*. Ltd. la) SS “Sfc: 
Sl Swl thin's Lane Ld&^EC-l. 01-6284356 Cap. Growth. 


New CL Exempt EM2.B 108.04- l 357 SSfSfcsxr 

Mar. irtet dealing A{?. 15 


156.7 

516 

2JJ 

4DJ2 

29S 

38.1 


01-638 0478.7)478 


*b3 


Price* an 


4.M 


U. Austin Friars. &C2N 3BD 
Cabot hurebsi 1*4.9 890) — J 


4.05 

550 


Far tax exempt fttnds 

Unit Tst. HCgm.' 


4-10 


848 


Hm Samuel 

_ . . « Beech SL.ECZP2LX 

Cbofedenttfaa Friuds HgL Ltd.* (a) noBriUsh-iriisi fCBJ 

UO.RecoU.SL.WlSSAT.- 01-437 «40 Kf 

Crawtb Fans. (20* . 29M A44 ‘*»5te«".Tnist 1875 

Ceamopelitaxi Ftcod Maitagrra. 


Roche ficaae Leedap end, 
Vuefcx. 


_JU5 8861 _ ...| _ 
IT Ned nh day Apr- 2L 


6.83 


CMC T0t» *Sg*. Ltd,* (aHe) 

Axe. BOA BEK. - . 01-3834161 Creawpd* Gth. W. 4156 lAlsg-16) 

Coyne Investment MgmL Ltd. 

73-80. GaufaoaoeRd. AyieCbmr- " Q286SB4L InteL Inn Fuad— 47A3 .... 

Oortw Growth^ J 281 - - 23JJ -0.4] 553 Ionian Unit TsL Mfwymni. Ltd.* 


IDiCspOal TraM B3.6 

(biFiaaselalTst R4.7 

fbU ncfrcMi Tw 122-9 

Intel* (a) (g) 

IS. Cbiistopher Street, £££. 



Uaksra Ltd. (a) (g) 


*. »i Boujfwd R4. E.7. n-SMBH Crescent Unit Ts*. Mgn. Ltd. (a) (g) OACUraanStztte.&CJ. 
-MutamthEHi <®5»*W _.««« SSS^e--^ ' 

cMscettianirtlt — DJ _ 22 JIHjJJ 4 2* 1 .. wa* 

M3S mo e?*Ste 

Crus. Rescrroi pfz SS}-0.9 *17 

na m »s2sl 


01-8385688 







' Exoni* Fd._.. 
K«y iDcooie Ftmd „ 

as'- 



5_tJ - M ft G Grtmp V (x) (e) CD 
X33 Three Quays. Toww H11LEC3B8IM3 01-0284588 
J5? Sec aim Stock Exchange ZtaLlues. 

2U MAC General (BI B Y39 -OS 687 

IS (Arran. Units) 1S5 4 1965 -L2 557 

g-99 M ft G Secant. __ 123 J 127.1 -0.7 534 

2-*? (Arecm. CniMl— . 1673 1772 —05 53* 

2J3 MAG Midland I®S 9 U5J -05 759 

lAcrtua Unit3i___ 150 * 268J -8.7 7W 

M ft G Dividend 085 93 J -06 759 

1 Arcum. Urn U) 1455 15*2 -30. 759 

MftGSpceia)—. 08 6 93.9 -0.4 4.64 

(Arc uro. Units) 104.7 1130 -05 «M 

M fc G Mwonn 13U2 178.7 k -13 451 

nTj^nmt (AeetunTuDlU) 2005 2105 -p 451 

« ?2r M ft G FXT5 475 5o3 -5* 3 48 

-L« 4.94 (Acran. Unirs) 534 56.3 -0.4 3.98 

-0JJ 170 MftlTCorapd.Acc._- 73 7 78.U -0J 360 

HftGBecm.Acc 1*06 149^-15 667 

M ft G Ezra YidkL. 526 65.3 -05 0.99 

(Arran. Units! 734 75.71 -05 899 

lift G Japan Arc 1146 122 lj -3.1 095 

M&G Buraix Arc. __ 563 53.41 347 

MAG Amer. Are. — . Hfr <33 -»0J 192 

MftCAost'an Acc_ 465 493 -(U 250 

01247 72<3 M I. C For East'll — M2 *2*3 -OJ 308 

MW je YS tAceum-Unlla) 435 

« J L-< 1 *L «8. M ft G Commodity— 476 

K ft C Tnirfoe 1355 

(Arran. Units) __ 1795 

Charilnd. 31ar. 30 1233 

(Acran Units) 125.1 

Pens' nKxJl*r2a_ U36 

VftGCoov. Gpth _ <66 
MftG Clyde Genii.- 54 6 

fActrem Units! 69* 

01-8087070 MAG CTydeHuhtnc 695 

-0 91 459 (Arran. Colts)., [993 

-1L7l 4J0 


NEL Trust Managers Ltd. * foXg) 
Mlttou Court, Dorkinit. Surrey. 5911 

Meritor [538 545ri 0.7) 4J9 


Com ai- Oms. - j337 

Rove ft Pitman Management Ltd.* rSBoSS ai" 

Chy-GMe Ha. Finsbury So. EC2. 01408 1068 jgaraes% 

BawmloLFd pll 7LJJ -0.5) 1.U 

Sferi sub. riser Apri. 5 


Cx on pt Tst. 


Extreinrana- 
FhrEaxt 


FinnulTcL. 


706 
77 A 
180 


44J(-05| 

+oj 

zii3-i3 
109 4 ) —23 
1».3 
127 J 

1073 
49.3 -03 
57.9) -0A 

iSa^8:? 


Sew Court Fund Managers Ltd. (g) 
TBB&CritdiouKRcLAylesbtuy. 0296 SOU 
ISLC Equity Fund.. 1129.0 1370*1 -301 3 J8 

N.C. Income FU. >117 0 X25.d-l.6j 659 

NIC. Intern*. Fd._B75 931] I 259 

IC.CSml.Cs.FA-_. hiOD 6 1070) -33] 506 


Eoyal Tst. Cu. Fd. Mgra. Ud. G*ifud6Pnrer_:|48.7 

54. Jeraqru Street. S.W.L 01420 8282 GraFtancL g J 

Capital Fond [656 69JM ...,_l 368 SSKS2il3 

rnoomc Fund >5.7 &1> | 720 ClJdftGmcral «3 

Prices al March 3L Net daUug April IS. f 


Norwich Union Insurance Group 
P.a Box 4. Norwich. KHl 3NG 060222200 
Gp- Tst. Fd Mar 24)2356 2 <8.2*4 ■■ ..J 528 


57.7 

SaVe ft Prosper Groupfa) !m?Smi!^ ~ T ~ Ssi 

ACL St. Helena. Umdan, JEC3- 01-3881717 Int-Caujurar 235 

Dealings u 01-554 8800 iBve&t-Tsi^harcs- g.4 

Era tine Hens* 88-23 Queen SCnaef. J^SSSSlgq*: ~' 453 

Etfi nburrh. KH2 4NX. 031-2287351 


Ebor Securities Limited* 


Oceanic Managers fa) (z) 


3JW 

516 

An 
675 
707 
7*7 
562 
2 M 
664 
6.64 
922 
922 


15l GL SL Thonas. Aj 
♦Ocqxuic Eaa'pc Fc 

MStle 

52.0 

General— — — . 

Growth Accum. 

Growth Income— 

16.6 

5L6 

27.6 







Performance 

ftreovoy 

42.7 

163; 



i 

12 1MB] .... _ 
Nact mix day April 


116 

Investors Gcu'L— SL3 

Min' rals Tst 436 

__ NaLUlEblac 605 

Natural Rea'i'em 486 

>46] -O fl < tu Now Issues 263 

S-5S N-Ainer.Ttt 303 

62-M -33 533 PUnlhGen 38* 

SB.9J -02| 341 PrfmalTa. 3937 


Jtpil ss Basftr^ 

10304 -. -I 267 Sc crush Tit 

93.41 — ] 6 80 Security first. 
3.“ Shamrock 
7 Shield 


**Prires to March 30. Next mb day April 13. SUnufchmB*- 

Unlt'D’ . 

Same ft Prosper Secs.* mi renal second- *6.9 



4301-03] 533 


54.91 ■-O.Tl 4J3 


29.M -0.4 2260 


<331 -O.fl 




Barbican .April 1 —1 642 6B.4 

(Acctoi. linits .1 BB.9 9(2] 

BrrbEurn.Mar.31- 94.9 94.91 

buckhm- April 1 — 746 786J 

[Accuo. Unilfr) 05a 89 m 

Co(rmeflA|T.2-— 181 8 107_2id -2.» 
i Ac cum. Unit*! — — 133 6 1196) -5JJ 

Glra. Snrrli3U (26 

(Ac cum. L'nltsi-—. 502 

MarhnrDtlar.30 506 

(Accutn. Units) 55 0 

Media March 29 — 83.4 
tAccum. Units.)— 726 
Mer.llg.yd Apr 1 — g.9 

(Accum. UniUi 533 

Von.CwL51ar.3a_ 37 3 

(Accum L’nltsi <43 

Vud.Hb.YA Mar JJO _ 576 
Wictaooor April 1_|492 
(Accum. Oniai— p<5 




if 


547 „ 

532K 114 *0§ 
572 
6li 
78J 
453 
54J 


4 91 
493 
4.86 
4(97 
4JT 
448 
4,46 
4 74 
434 


4 98 

■4 .« 
4.49 
885 

005 
J41 
J*3 
468 

521 

5.71 


See also Grierawa BLmagemrat 


Trident Trostsullgl 
Schlesinger Trust Managers Ltd. - 
148, Sooth Street, Dorking. rtHOG OcMt 

American Growth ^38 6 32. M -03) — — 

Income- 346 386 -0^ 987 

lOViWithdmul 283. 29.«-®3 

InU. Growth Si ft 543 -03 AJ3 

Market Laden 234 2*9 -D fl 4 32 

“Nil Yielif * 770 28.7-03) — 

Sch. Am. Exempt*— 227 239 _..TJ — 

L K. Growth 166 1031 -03! 473 


Next sub. day April I*. 


a|-0-2| 
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Tyndall Managers LAd-V 
IB, Canyngc Head, BrirtcO. 

Znr. Di 5 . Bar. 31 _ 189 2 

Do Are.Mor.31 - 1426 

Can Dis.Bor.31 97.S 

DaAec.Mar.3I 1268 

EXpL DU. Mar. 3! — 86.4 
»a Acc Mar. 31 — iea .8 

Cauyniic Mttr. 3 1 746 

Do.Aec.Mar.31 064 

IntEnLFtLMarJL- 202.0 
- Da Acc Mur 31 [2094 


037232241 


936) , 

1496 

142.0 

1333 

906 

113.4 


788 _.... 

908 ...J 

2123 

220.0 ... .. 


6J1 

& 

3.97 

520 1 

530 

4.72 

472 

459 

4 59 ' 


Pearl Trust Managers Ltd. (a) (g) (z) 
352 Higb Hoiboro. WC1V7EB 01*056441 

Pearl Growth Fd 120.1 2Z.57 021 4 J 9 

Acctnn Cults lZL9 2J.61 -B_a 09 

Pearl Inc. J Eg 27.i -03 629 

PwriUuitTa.- C9* XL^ -OS <35 

(Accum. Units) p«.9 37.6J -0-5] 435 


Capital f 

Pln’cud See. FU . r 
in vestment Tst. — . 

fzlEp an Glh_Fd 

Rdajra GtnTfd | 

(*rAGth.Fd.. 


Genera] Unite — _.B34 


HUb Yield Units [ 

E){h DeMii ..- 


Nfcrt ^ Davf fma ; m3 ^ 

KqnHw Secs. Ud. (a) (g) 

' SIM ^LOpaJET 1 “■P'aditmhSL.tCA 01-6=38000 aa,GrwbraSL.JSC2P2EB. 

25”^= ' "POT— ”* » ■- pi 1 437 on^wr^ lea 1 . 653) -03J 4.42 

«actef _ aJ *' Equity * Law Un. Tr. BL* (aKbXc) ♦KAWl£raAe_|«.7 7M -03| 4*2 JSSu§^m5S"B«J 

Sti.fiwj m« 1 S3* Anedm ha, mgh wym«he ■ 04M 33377 L ft C Unit Trust Management Ltd.* Mweintiiar.sp— fei 

-JSj- »9fl _..ji Equity 6 Law sPU 55.9) -96! 3.90 Tte SteeB EWmugft K=W 1HP. 01-588 2800 Acc Unite Mar. 29_t73J 

II 1 Next sob. day April 0 . fY&mlinxtan Unit M&. Ltd.* LftClnc.Fd; W7.7 1BOJ0 J *<3 Midland Bank Groap 

W-MS0871 iJSsfeiSK Sst i77 

iWJTtf lxe« 1 4M 1 ^ WTOn SeCWnaeS ua. (aMCIT CwrtmudHai: 

t 0506 K7B „..J *75 Iwura-nd. RLo 4*2 —4 863 63 GenrgeSL, Ecfinburgh EB2 33 a 031-2283911 ■*■» _ 


Manulife Management Ltd.* 

7.69 P-0. Bar 21. SUwnage. 043866101 

, 466 Growth Units [36.7 • 33 6) -0.7] 462 

Wttit Bensm Unit Managers* Mercury Fund Managers Ltd. 

01-6004558 
464 
4*4 


pelican Units Admju. Ltd. (gXx) 

1 Fountain SL. Man chert er 061-2385885 

Pelican Units. [563 598] -0J) 535 


ScotbiU Securities Ltd.* 


3L9I 40.71 269 

«» -oj 300 Stewart Unit Tst. Managers Ltd. ra) 

SU 2.W 45. Charlotte So. Edinburgh. - 03I-22C3S71 

88.3 +0.< - Stewart Anctiea Fad 

77 ^ 4DJ LM sramtend Unite. Mil HI). -DJI 200 

34.3 -0J 4.99 Accum. Units p06 55 1 

47Jc -OJ 6.0 Withdrawal Unite . [0.2 46. 

9.7] — Q6( 7*6 sicwart Britrih Capita] rod 

>5e ■ Smmrir.tr |99.0 1M.0{ J 5 JO 

Accum. Unite |l04J 109.<) J - 


SLTj-O^ 


\m = 


Tyndall Nat. and Comm.* 

Inc. DU. Mar 24 11286 133.6) | 

Da Acc. Bar. M D613 . < 

Cap. Dll Mar. 24 ^023 IB6.W — .1 


Da Acc. Kar. S 


642 

5.42 

364 

364 


Perpetual Unit Trust Mngmt.* fa) 

48 Hart St- HenlcrooThauiei 040126888 
rpeturiGfLGtb p£6.0 X12.4) ....-[ 366 


Next xu 
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tMk Ir BmJ tSSSfflfcp 

Ptxham God. DorUn*. 83085053 •s mu.t, t&l 

‘ ^ nU-oil *43 * (Are am. Chita J .67* 

ai-nanm . . !—■» . S £j-0jj *43 trGilt and Warrant. 2B3 

.MtaMDiw . 


;atc Progresotve MgmL. Co.? rrt ando Ptn r. in. WO 
■,ne.E.C2. fluaraa Da. Aceuiu — , — —PM 

• Mar 30- 


14 9L MwtlMfrtoAamUCS. 


4ar *3t..iQ2.7 1427) 

aalTdw f April 81 -April 


LtdJ* 
rebducca. 


ESP ilEEl i 

Nb« eaV dv AtrU?- 


G-T.Iac.Fd. to.. 

G.T. UJS. ft Gan 

GT. Japan* Gen — [W* 


__ Unite) toy 

Dal. BMobl Dm. tfWed (Thiirv 




Piccadilly Unit T. Mgrt Ltd.* (a)fl» 
65, Lon doo WalL EC= 01-8380801 

Cstra bwone. C7J 295x4 -O.y 10.06 

- Ineeneft Growth 2fr.fr 28*3 -0.4 4J0 

Portfolio Capital __ 16 l6 39.7] -0.9 3 27. 

Fact Growl Si Inc. 47.6 SLfl -IM 7*3 

FWLPrtiwe— 253 27*a -o.d 429 

Shale? Pert. 616 676| -X3J 436 


ii IS Son Alliance Fnnd MngL Ltd. 

46 J -05 4*5 Sbn Alliance Hse. Hmium 040364141 

<5.1 -OJ 447 “ExenuX Bqui(yTlJ£14U 148 Oj 480 

Sf§^ -J-2 7260. Gat eh an SC Bd, Ajdexboiy 028G 994! 

204.1 Hi 9Tbe Family Fd 1723 769) -0.7| 330 

140JDM 5.93 ‘Prices on Mar. ID. Nrst tub. dap April 14 
Prices at Mar. St Next mb. day April 14. 

^ _ _ . A . ' Target Tst. Mngrs. Ltd.Vfai(g) 

J. Henry Schroder Wagg ft Co. LuL* 7 * Breams biosa. ec<a iei l . 01 = 42077 : 

UD. Cfaeapalda. E.C3 01 3*2 8=53 T7.4M GaccSaaoe RxLArlcsbu ry. 

n*l ...... I 322 Target C on u n oditr ..126.7 1 


Scoohares — <2.1 

SctxfundT 234 4 

ScmincaRia 43.7 

9-ScoL Ex. CUx 195* 

•Setf.Bx.YU 13L7 


TSB Unit Tst. Managers Ltd.* (yl- 
2L Chantry Way. Andover. Busts. 

Dealings to 0294 
fbtTSB General. —03.0 
(b) Da Ac ran. 139.8 

■TSBScatUSb [62 9 

ibiDa Accum [636 



IHstcr Banh* (a) - 
Waring Street, Belfast. 
CbWlirter Growth [30.4 


023=3.1531 
33 Of -0.81 4*1 


CopiUl Hot. 3D . - . .[7X3 


(tonm. UnHai . 


xnraiueMur.aD i 


gteenm-unitri. [17 0 9 


Practical Invest. Co. Ltd.V(yMc)' 
Europe Ha- Will. Tr. Centre: EL 01-6238803 

Practical MiTOh 31. [UAfc 1Z36^ ... . j 3.97 


XcctaxLUaita 


397 


142.1 

1084 .. 

f Mar. 31 {583 68* _ 

lAeeum. Unit*)— 67 9 70.7 ... 

Europe March 23 — 335 35.6 ... 

(Accum. Onits) 352 37/ ... 

•PVnChyJUrM-UO* 134.4 ... 

Ex. Mar. 2 1SZJ 1353 ... 

Mar. 2 [132.8 136.9c . 

For tux exempt funds only 


3*2 Target Cunuzimhty.. 

3.02 Target Financial 

iZ 

3.98 *Da Ace. Units , 

3.9* Tarum Growth L 

2.79 Target InU. ^4 

2.79 Da BriDv. Unite {293 

3 89 Target lnV._ 

4J2 Tat. Prof. Mar. 31 
487 Tgllnc. 


TgLPref 


M4 

§567 

190* 


JMM 


21M 


127.2 

ZL7 

13.0 


523 d) — 0 a) *44 
6 02 
544 
544 
*40 
2.12 
212 
260 
483 
10.26 
12J5 


34 7 -03) 
1624 
19*9 
25 9* -06 
30.4 -Dj 

nj -03 

226 -0.4 

1333 

233 -03 
■ Ml 
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Unit Trust Account ft 3Cgmt. Lid. • 
56. Miccing Lane. EC3M 3DX. 01-823 4001 


11166 


Frfart Bj*. Ftand. — : 

Great Winchester... 160 
Gt. Wnbar. Omax- 178 
Wirier Grth. Fnd.— 

Da Arran. — 



<86 

052 

321 

<50 

438 


Wieler Growth Fund 
S-8 Mincing Len ti EC3M3DX 

Income Unite [227 23.9 

Accum Unite — (24.6 25 9 


01 6234301 
... | 430 

430 


G. ft A. TBL (ft) <G) 
O.Bj* Ugb wu Bre n twood. 
G6A &S2 ■■ 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life Assurance Co. ULAj 
I3Sx.PjBraChtJXchyani.EC4 01-2489111 
EqniVFIxwt B»J 30i) 


ectlan of the 4hmt juteoa 1 
1 bdov with outdljM OO 
in 


ragfoual hoaxfitixz fa) 



mhlr mad 


W 18 l a a ti ao . 

ted wt& 4 pi«n am Ob tb* biahl 


of which are nod 


PJLU 

P)Mrc*fC. Hj— 

HSbOMA) 

IKSSBte 


» 



... __ 

300 

1 
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250 

— a . 
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-9. .1 
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Carroll (P.D). 
Oon dull 


^■daikui^l 
I Concrete Prod*.. 

BaStea^^pa.) 
Irish DMtllux 
-Iciah 

Jac obHBU 



232 243 

1161 . 124.4 

Cropert^Aec. 1155 1213 

SriectivaftUHf 66.7 7»J 

CmwtlUenul-. 1662 U63 

VMouevhtand 1962 mi 

Proa. Proparty 1253 131.7 

Pax* Selectlrc— 60.9 . 642 

Pro*. Security 1092 05.0 

Proa Managed — 1Z76 1344 

VPrnjx.TUSer 4 973 102J 

fiten. Pd. Sec. 4 100.1 105.4 

VEquJty Ftt Ser. 4 - 245 252 

WCmr.Fd.Ser.*-.- 163 lOLfi 

VMrocy Fd Bar.*— 963 10L8] 


Chrthae. Jap bet Life Ass. Co. Ltd.* 
1 Paten otter Row. EC4 013483380 

Energy Bauds 1259 

Mfioey Bd*. — .[266 

Managed Bd* - — {p-0 
Hifsirty Bds — |296 

The City of WestmhisteT Assnr. Sac.* 


0T-34B39S 

M :A z 


Hambro Life Assurance Limited * 

7 Old Park Lar.a Lcadon, W1 01-4900011 


4 [11 LL 
i *131.0 


Rlngstead Haase 6 Whitehorse Road. 
Crtv£n.CB02JA. 01-684088* 


“ . Pint Unit 
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—La 579 ro 
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ur Investment in Wall Street 
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son American Fund is ah 
■;d l r nii Trus.1 inyescedTui 
ip of prime and selected 
y stocks in the U.S. A. 
ada. The writ diversified 
• of around lhiiiy stocks 
idc sector coverage of 
■on economy. The Dqw 

just ria! A ycrage is 
araunJ '.tie 
gkal l.ftW barrier for 
.ime ijnce January I9"3 
kl appear poised for . 
pwsrd Dunventeni in ibis 
Jal election year. W aH . ■ 
!1 remains cheap in an 
L comext with many high 
,„ocis siiKoffering 
price ro ear n i ngs ratios' 
d ten times and udder. If 
as were lo return to v 
772 3 levels, the Dow 
. lex could increase by ’ 
Zi 'l ,250 and 1.500. In 
; /earnings are now 
g on a broad front. 


Although we remain bullish it is 
'our duty io remind investors that 
the price of uniis and The income 
fruni i hern can go down as well as 
up. and it is besi to regard an - 
investmem as a long-term holding. 
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dradxlc ftm* Lwri. thtrobw of tfeHtoHawd B4*i Oroip.) Ao# wn Whunwy, .- 
a.Ckiurtd A c c B UO rMB . I j« Bx w AtecnuoiFiiodii*w«tct i86W uwnwwanff . J 
riled >> the DwanO»WorT)ftftA?W«i5iBxidi«rfe is BJdtnfcdifllhcrife'ppre. 

SC 0 ! A % rites VA1 * 4MMU (m |M Meat 1 vt *ii anureitaM U V*n » 
r the do* oT tbriorfer aohUriO be <*wekljoo Tbwutere- 

wjuatup fxr nuh uwb Tbaoitar. Iwttroro n fobroi wuSwi* Tr* Utm broi o o 

tedMa ScytBuber wiC Wte6»* fcr the dtenbutnot orote oo ISO Norente «»1 
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jGEbuy tife Amuronec CoVLU. ' 

3i,CndBurUu4t0O3LWL 01*375082 

»GUI Hoe^FdAcc - PM* W.1I .._4 

®^0_ mi 
1113 

1322 _.J3 — 
UOJ _7| 



PrTjUnx 

The Cify of Wxainster Ass. Co. Lid.* 
fUufirirod House. 8 Wtntcfaoree Ro»4_ 
CrDvdfu. CB0 2JA 81 -884988* 

WfetPMB {45J 475 

ijmdtt. — F 48.7 

Stfceulxtor . 33.4. _ . 

PuUIami 1354 130J 

iatron Oy-Bj -lMiS. 1142] . ... 


ft Fixed InL FdL 

Hambro EqaltT 

Proprate - 126.0 

MTOfttedCxp 1386 

MTOMftdAcr 129 J. 

PwlPrTO-Cxp — _ 1«9* 

Pro. Proa Arc 1782 

PauMro Cap. -. _ 15*1 

Pro. Man. Acc U3.7 

♦Pcn.FXCap — . 

4>Pra FJ. Acc.—. 

♦Pro- B.S Cap 

ftPro. BS Acc. . __ 



Life ft Equity Assurance^ 

1 OJjmffc Wff, Wmblj . RA90NB 1)1-9020878 

^l-o.a - 


iHFumL 



0X0 

292] 


212 

ZJ.ffl 


310 

3*5 

33 5/ 


195 

2131 


10*6 

1102) 

.. 

682 
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Life A6sur. Co. of Peaxisylvhoi* 

30*3 New Bond a_WlY0KQ 0 1 *938396 

LAC0P Unite *06' M*[ | - 

Lloyds Bk. Unit Tst. Mugrs. Ltd. 


Oaklife Assurance Ltd.* 

4ft Windur Roid. Sough. Tri 35918 

OxhlifeMxa. Fd. H256 132.41 . ..[ - 

Phoenix Assurance Co. Ltd. 

4-ft Sag William SL.EC4P4HK 01-6369076 

Wealth Ax* M.7 

EbV.Ph.AJW.-_-l 592 
Eb'r. f%.Eq.E 1576 

Prop. Equity ft Life Ass. Co.* 

110. Crawford Srrect. WIH 2AS. 01*880857 


Scot. Widows' Fnd. ft Life Ass. SoC. 
9. a Andrew's Sq.. Edhxtaugh EH2 2VD 
Inc. Pl|-. Mar 28013J 3227] | — j 


LfiLVfll it. 

-r- 7 mi ns i ■■ i - 

' 576 60.7] ”T | - 


Slater Walker Insurance Co. Ltd. 

30 1'x bridge Rood. W18 OJ-749 91 II 

Sri Mk.Fd.Cal ut.. .14; 9 529) -1 0J - 

Sel-Mk.FilSl.Unl _ |79* 04 1| -13) — 


— Equity Fan 


OH 


Hearts of Oik Ben eft l Society 
Euntro Raad.Uoadoa.NWt 013875030 

HMrt.'WOric p2« 347] . | — 


Westminster Managed And 

IViftnnc. 1 1326 

BaUoee 11263 1 

GW . f an 


Hill Samuel Life Asanr. Ltd. 

NLA Tower. Addracombc Bit, Crw 01-886*355 


HeI = 

riy of the nwmth.- 


Hills Prop Unit — J129.0 13S3j ... I — 

— ODo. Ubxll'uiC 1129.6 136.S . .. f — 

— Do Mouq Fd 11068 U25) ....) — 


71. Lombard Sr. BC3 
Etm|t... — — [862 
Lloyds Life Assn ranee* 
612. Lcadeahall Si- EC3M7L& 
MR Gth. Marrit ft...) _ .105716 
Ori.SEn April 1- 
OlLPrnp. April 1— 

Opt-SraidA prill 
njtf.fr Mn.. April 1. 


01-6331388 
92fi| [ 7.90 


RhL Sft Prop Bd 

Do Man. Bd-- 

Dq. Equity Bd 

Da K Sliiy. Bd. Fd 
Da Bid. Ag-Scr ll 
GiR Ed ft Guv. Src 


1502 

696 

Ul 


1002 
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Sun Life of Canada fU.KJ Ltd. 

23. 4. Oor frxpur SL. SW I V 3BH 01-0305*10 

Mtpleleaf Mar 3U_[ 1527 I I - 

PrewniJVPd 144.7 | | — 


01 633 M31 


Property Growth Assor. Co. Lid.* 


__ 111 . Wasnaiiura- Bridge Rd 


..*prUl„ 012.9 
l Aril i — [107-3 


AS1KV Life Assurance Ltd.* 

AbM Use. Alma Bd.Brigtee. BrigNe 40101. 

Triad Vonaflcd . _.D19I 125. 

Triad Hgdw DMA 


Imperial Life Ass. Co. of Canada 
Imperial House. Guildford 71255 

.Aania.-isao SSJi -5-71 — 
rd. April?- |44 7 48« -0 4) - 


Atlantic Assurance Co. 
See under Property Growth Am. 


Barclays Life Assur. Co. Ltd. 

2Sf Romford Hd. E2. 0i,*D4 5544 

Barela) bcub 196.6 lfllg _| - 

Current and raloo ltarei 31. 


VtevaHro da* last wafting day 
Commercial Union Group 

3. Hdro'i L L'ndenibaft. EC3 01-3817900 

Variable AnAc.na I J7 S» 1*0271 — Pn CL 

Do. Annuity Ifts .. } 13 40 | 1 — 

Confederation Life Insurance Co. The Individual. Life Ins. Co. Ltd.* 
I2B Rroroi S . W1RSAV 01*370040 Enierpnse Hm. tearabard Brunei Bd. 

Portsmouth. POl 2AW 
Fixed Ini i:aiu.._.n2U 

Equity I'uitx 10*2 

Property U'mU 11X6 

Mjmagodl'mu U7.9 

Uiaicy Fund — ..-jj04.9 
K. S ;5 Gin Bond — 120 4 
EftS Govt. Sc Bd. 101 7 

OCommodltv 77 4 

♦Growth ._. 109.9 

•Capital . — .lost 

♦Income- llffl.9 

♦ International 1272 

♦Fooricn Fxitlnt. . 70a 7 
♦Fbreign Equity DM9 


1’ervnrial Bai Fd 

Equity Pm. Fluid-. 


Fixed ltd Pen id 
Managed Pro Fd . 
Property Pro Kd — 
♦Protected In. Pol 


1189.1 114 9 


1341 141! 


[52.9 552 


~ 1517 


1330 

mmmm 

130 4 


1B5.C 


27649 

-I 
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BeeWve Life Assur. Co. Ltd.* 
7UUomfaardSuEC3 0I«3]2S8 

Blad Horse Bd — 1 10660 ] 1 

For “Brandts Ltd." see 
“Ilojds Bk. Unit Tit Mnps.'’ 


Canada Life Assurance Co. 

26 Uigb Su Pattern Bar. Herte. PBar 81 m 


Growth Fd.Agril^J 


Rri'mt, Fed. 1 


Si hd-- 


Cannon Assurance Ltd.* 

1 Olympic Wy. Wcrahley. HAS ONE. 01-903 8070 

Equity Unite 0392 

Property Urol 

Exec. Bald. Unit — CMM 

Exec. Sqm tyl'-itit.. _m 

Fjm*. Prw I'm I — £1040. 

Correal nail value 


Balance Band 100.40 ufoiM 


Capital Life Assurance* 

Canlrin Hone. Hupei Aah W*Um. 000238511 
KwlUV. March lt-1 8447 (...) — 


ComhiU Insurance Co. Ltd.* 

32. CdrnhilL CCD ni-«285410 

J 98 0 J ... | - 
) 400 J J — 

B25 5 1323).. . J - 

Credit ft Commerce Insurance 
60 Mark Lane. EU3R7TN 01*881100 

CftC Mnad. FA 008 00 105 W -.... 

StanagrdFdtf [5181 54 «o| ... j — 

Crescent Life Ass. Co. Ltd. 
BnyvickHM Mdnhd. Serbs. Xdab&346S5 
Cret. Pin'd. Inv. Fd pftl 63JI [ — 

Crusader Insurance Co. Ltd. 

Bowrlng Bldgx., TowroPl- EC2 01 -6288031 
Gth. Prop FA 3— ^85 65 1| -...) — 

Eagle Star TnsurfHldland Ass. 
l.ThmdnecdQeia^ECS. 01-58*1212 

Eagle'Mid. Cute — )406 421) >9 4 644 

General Portfolio Life Ins. C. U<L* 
40BanfariMneftCl_WalthsnC t ra«v. WX8I87] 
PartlnilcFltwl-—. L,B247 - 

Port! ol i o Lapi' al K7.5 50.81 1 — 

Growth ft Sec. Life Ass. Sec. Ltd.* 

United Quite. W.IL 01-22B6J69 

FlnxiblcFlimcc ™[ - 0.034 ) — 4 - 

"{l072 H9 °120.^ — 

:_j £7695 | — 4-0605 

Guardian Royal Exchange 

-01-3837107 

aa=d = 



fe 

Pta PdFd. Mar. 15. .0123 
ft Pen -Fd. In -Feb. 15 tU<2 
♦Pa J7p Fd-Fcb.15 ..)ll 5.9 

M ft G Gioupf 

Three QcaTkTbver Hill EClRfiBg 0:93C458B 
Eqty Bd. April I — . 197.7 lOL'i 

Family76 April 3 1222 

Fmly- <7-80 April 1 . 103-0 

Paly. 81-88 April X . 1272 _ 

Int-Bdx Aprifl - H.1 KL, 
Mnc<lBxkApr2 ... 1099 1155^ -0.S _ 

Pert Pen -Apr2.- . 1344 13fj| -0^ 

Propert,v April 1 — 123.9 130- 

Ctf.Dp.Bdx.W.31. D04.7 1X0. 

.Magna Assurance Company Ltd. 

18. Cbeqaere Sq. Uxbndgc Middx. 52181 

Building Sac .Bd. ._] 1112 |.| — 

ll«iuMaaFd..-:| 127 5 1 I - 


Property Fund— - 
Property Fend i Ai . 
Agncxltural Fnnd.. 
Agdr. Fuad(Ai 
Anbey Nat Fund. _ 
Abhey ISExL FA (Ai. 
Invfstmeat Rind... 
(nvewiren! Fd(At_ 


01-0380381 


^ssSfA.™ 


Equity Fu 

Money Fund - — — 
HwneyFortKAi.. 
♦Hell re Annuity. - 
ft I mined Aunty. - 
Atlantic Axianmce 
Ail Wther AC. W*| 
♦All leather Cap 
♦Ibv.FA'CU..... . 
Pen -l on FA Ut 

Conv. Pena. Fd 

CanrJTOc.Cn) IX 
Man. Pro* M 

Mao.Peos.Cip. IN. 

Prop Proa Fd — 
PropPen* CapUs 
BdK*. Soc. Pen. UL 
Bd>; Soc : Cap It . 



Target Life Assurance Co. Ltd- 
TBrget House. Gxaehoase Rd. Aylesbury. 
Burks Aylesbury iB286i KHl 

Mm. Fired Inc W9 9 95 y 

Man Fund Arc.. —[99.7 lOftfl 

Prop FA foe — ... 93 4 99.01 

Prop. Fd Acc. 1 1300 

Prop. Fd Jnv. I _ 940 

Fixed InL Fd lnc.lT 
Dep. Fd Acc. Inc — f 
Bef? Pita An. Pro. If 
Rei-PtanCap.iro. -..j' 

Rex Plan Manatee- - 1 1 
RetJdmManCap. 


104 S 
5*| 

mf 

18201 


-0 9) 

-o.< 


Tran sin tern ational Life las. Co. Ltd.. 
2 Breams Bldgs. London EC* INV 01 AOS KAJX7 
Tulip Invest. Fd 


Tu lipMaa^d^Fd 


Man Bon . 

Man Pro Fd Cop. .191 9 
Mm Pro FA Arc. . " 


1145 

120 6] 

92JI 

96.9 

tu 

97J 

919 

966 

927 

972 


Trident Life Assurance Co. Ltd. 

Beni lade House. Gloucester. 0023*541 


.Merchant Investors Assurance* 


125. High Sum. Croydon. 


Investment Ann nil v Life Assur.* 
Stran Court. PeteriAddl danlx. 07303381 


Lion Equite FhA— 

Lion Eqiy FA Ac 
Lino Prop. Fhnd .» 

Lnm HbchYlA 

Lion Eqty. Pm 

Uoa Prop. Pro 

Lira 3S4h VTA Pen. 

Lion Mgd GthJdbjj 
LrOD M Bd. Cap Fd(4J 7 


923 

1134 

615 

662 

1282 

662 

79.4 


-HI 


UM 


Conv. Dep FA. . ...j 

Morin Mrkt. B.- - 

Mrr lev. Man. FA 
Her Inv. Piy Bd . 

Equity Bond 

Prep Pros. 

Man. Pens. — . — . — 


Equity Pens. 

Crov.Dcp.f 


!. Pens. — 

Moo Min. Pros.. . . 


11*8 

1160 

*20 

11*7 

♦5.6 

114.1 

1002 

1262 

I15J 

1337 


oi-ess Pi7i 
‘Oil 


DJI 

19" 


Ui-VWOM 

r.i = 


Mu 


~oj; .— 


Irish Life Assurance Co. Ud. 

LL Finsbury Square. EC2. 01-878*233 

Bhxe CM Marrb 31 .69.7 62.M ... 1 390 

IbMfnlFund... .(1471 154 « ..| 

Prop Mod Mar 31 _ 1326 139-7fi| ...I 580 

Prop Mod Gth. ..JU73 ]«5i .. ..I 5 60 


NEL Tensions Ltd. 

Mihoo Court. Dork hag. Surrey 
Nelea Acc Unite . 1H2 J 86 

Nrlex Capaial - (64 4 67 n ,| - 

Next mb day March 25 

New Court Property Fund Mngrs. Lid. 
S. Swtlhins Lane London EC* (11-8284396 
N Cl.F.Pr. Mar 31 . .(98 X . 103,41 ....] 629 
ub day June 


Pradentlal Pensions Limited^ 

Hri bom Bare. EC1N2NUL 01-4052222 

Equ Itt Fd Mar lft . B722 17.7| 

FreenTnL Mar. IB.. ®.U 
Prop Fd Mar. 16 _. [1459 
Reliance Mutual 
Tun bndge Well*. &mL 

Rri. Prop Bd* P503 

Royal Insurance Group 

I. North John SL. Liverpool. 05I23B0B22 

Horn! ShlddTd. pgjj 109 3) ..1 — 

Save ft Prosper GroupV 
*. Gl SL Helen's. Loodoo. EC3 01-508 1717 

Bal. Ipv. FA [1023 10*3) -0.1] 

■ -Fd..— I1Z22 


Tndent Gr.Mn-Fd. _ 
Tri denr Prop Fd _. 
Trliteil Ems . Fd .. 
Trident RYdFd — 
Tndent Money Fd . 
Trident FI sc'al Fd. 
Trident Bb. Mar 18- 
Glh E4wd 


mm Jten ajjerFA. (1075 


value 


{1113 

737 X .... 

1125.0 

131 


U35 

1191 


85.9 

902 


1173 

223 3 

M11 

1077 

1132 

w ^„. 

115.0 

12LZ 


355 

M2 


9E 4 

» 

(1872 

laa rifUl 

1133 



- I 


-888232271 
.... | - 


am 322*1 


Tyndall Group* 
lft CmyngeRoad. BrrslaL 
3-Wip Fd Mor.IB — | 364.4 » . ..J — 

Prop Fd Mar. 18 — [ 00 i ...,1 

Dcp FA Mar. 18 1122 ) ' — 

OmbmoFA Star lft.| 65 8 f .) — 


: . [1093 1153] 

Equity Pm. I 


Vanbrugh Life Assurance* 

41A3 Maddox SI- Ldn WLR8LA. OIA8B402S 
Managed Fd [U13 3X7 21 -1 


lan dbrok Sees. 
lAndbankScs. AC. 
G ft SSu per Ftand 


King ft Sh arson Ltd. 

52, Com bill. EC3. 01 tea M33 

BondFd ft Exempt _ [110 76 11216] .[ - 

?■«( rob \pr T 

Gill Bends-- jm« 122.9 


Grot. Sec. Bd. 


107 


3 :d z 


Until Exchange. E.C2. 


Laagbam Life Assn ranee Co. Ltd. 
XtgfWHxe. FlnabnryS'i -ECA 01430 BB81 

Uidxs Bonds tteJ ,44 9 

fprop. Brad. mzs uxa 

Prim. Unite rlXS>_pj8 24^ 

wfip ISP) Man FU @9.7 UJ| . 


NrI sub day June 
New Zealand Ins. Co. ((.'.K.I Ltd. 

Warner Sq, Sou tend 070262065 

Kiwi Key Inv [IMS 1MB .[ - 

NPI Pensions Management Ltd. 

4ft Gracctfhurefa St_ECSP3HH. 01-8234200 

“TBtttafBJMifer-t- 

Norwich Union Insurance Group 

PO Bos * Norwich KBX 3NG. 080 33 2300 

Mu. Fd. March 31 1146.7 X54.< 

,(2262 23ft. 

UU M6.< 

U93 U5J 
1453 


Eq. Fd. March 31 
Pr. Fd March 31 
Fx In. March 31 «... 
Nor. UnL Mar. 15.— 


Eqallj- Pro. Fd IZ7i 13*U -1.6) 

'"Property Pcn-F— 1395 147.7) 

; C«np»nyPrn. F« .[146.9 154.7) 

Prices an ■'Mar 16 **'Mar. 8. 
IWeeklr Vsluatior.s 

faveguard Assuioce Limited* 

Sud Court. TMtereftcId Haodc PL-rfld 3281 

Immanent Fired- DM5 114 51 -35] - 
Schroder Life Group* 

Enterprise Howe. Portsmouth 070527733 
Fixed Iul Mar 20 >..[1112 H23-- 

FlexIbteMsr. 30 103.7 , 1OTJ ...... 

Bpirfy M»r.3)- 168.1 _ 

Do-Series 2 Mar 20.. 166.9 175J — 

Puna-Cap. Mar JO- 1514 159.4 

PTOsn-Acc Mar JO- 1662 17*9 

Exee.Pm.Aec_- , 10*19 — 

.1012 imj, — ,, 

Money 952 -1004 _.... 


Equlfif Fd 

FixedlntereW FA— 
Property Fd. 


1579 186J -4 4 — 
1301 157.1 -0 6 — 

U3D 1190 .. - 

Cosh Fuad D04 6 110.2 *0.1 — 


Welfare Insurance C«. Ltd.* 


Property Mar JO . 
DepooitMar.saj 


The Leu. FoJKe**roe, Km! . 
Cap Grcncth Fund- 
♦Exempt FI ex. Pd. 

♦Exempt Prop H . 

♦ ExpcJiiT.TsLFd ~ 

Flexible Fund 

lav. Trust Fd 

Maceymaler FA — 
Property Fund. 


090357331 


1522 

-0.21 



862 

+0 4 



64.4 




995 

-04 



775 

-0.4 



980 

■*0.4 

__ 

743 

+02 


643 

+03 

— 


Windsor Life Assur. Co. Ltd. 

1 High Street. Windsor. Windsor SU4* 

Lila Inv. Plans t 

Fu tore AxsiL Gth~.n 

ReL AssA Pros ) 

Flex. Inv. Growth. 100.7 


OFFSHORE AND OVERSEAS FUNDS 


Albany Fuad Vanagemeut Co. Ud. 
>0. Bro 1590. HamlHro. Bronmdx. 

JUfcmrFbitdLrtl-tSCS* 5i2t I — 

Arbotfccat Securities (C.I.) United 
P.O: Box 137. St Hcfler. Jxrw*. OSMSSSM 

POSi Tit. (Jersey ' — HOL* .MW.s—i ** 


Cornhill Zns. (Gnernsef) Ltd. 

P.O. Box 157. SL Drier Port, Guennqr 
InUfwFdUadZa — QtO.O 152-3 — 


i 


Darling Management Ltd. 

W, Bent fi, Sdnfj. NAW, AnitriUi 
DwHntFdnd. RL79 X90| _...J 5.68 


Nnt dealing ddo A.P0F 1 *- 
tftlnlt Txr(Cl). (99.0 105 « 


Next dealing date April IS. 

Australian Selection Fnnd SV 

Matos Oworttntirwf, e /0 IrtA Vrong * 

^tt w alt a . a?, gent % 

USJlSiarm___C St»J* | — I - 

Next mV day April I. 

Bmufcue BnxdQes Lambert - ( 

X- SMi do lx ra*4uee B 1800 Bromdx 
Mnduccta BF JJ'j’ J-J 

RMOPBadLF— . tXOOS 2.14* -<} 8.49 

JSSSrLF.^ffoS ?iSit -v <**■- 

)8k. of London ft & Aaowien Ltd. 

4B4UQuNuVMnriaSL.EC* 01-2489622 

Afexmftr Ftt J 5CS73Z I - ..j - 

' Nrt Wri vatw Mxrrti 2* - 

fapct^i L'ntcom InL fCh. Is.) Ud. 

l.Ctoring Cram. R.Hel*er.<lnr D93438M1 

taagfisr- iSu: 

lifCh^t Unlearn lot. fit. O. Man) Ltdl 

lTbateatSL.Doacfac.LdlL ' 08044836 

JMiooroAaa .Ert. g l 

niMIfio- ftho . 

o*. Mro5i!&«ttiri , "fS-7 »M ~4 
Bridge Miuiiumt Ltd. 

POt. Urn ML Gam I CUrtte*. C*«o I* 

HW.irw.te_ -i m*o> l— I - 

pn te sat % NMdte. W. fli'Mouii 
rNippooF. Aprill— ftCSUtt «** ' — M-W01 

Bntterlldd Management Co. Ltd. 

Pa B*l as. KuaUteo. Bemodi. - 

5S2s5sa-K n ’ffid® 

Prirm m Mot. i Next mb. day «w ; » 

Capital Intern ational &A. 

27 m Metronome. Luxocdnmc*. ■ 

CapttxJ tot Food _[ 5USWJ7 J ~-I 

CSartetiMBne Japhct 

LPaMramterBow.DS* 

Jt/Xmtm ■ — ... .. ttnt& M 


Delta Group 

PO. Box 3012, Xten, Bahrotm. 

Dcttalnv. Mw. 30 _{KS120 USt|-ft9< - 

Dreyfus lntemmtlnrnta] Inv. Fd. 
PD. Box N3712, Notettt, Bdumaa. 
KAVKar.X |SCSBa US] 4 - 


F. ft C MgmL lid. Inv. Advisers 

1-3. LrorMee PomOzny Hill. BC4R SBA. 

01-623 4880 

Cm Fd Har.M [ SCSS.9I ) — 


Fidelity MgmL ft Res. flttda.) Ltd 
PO Bu 070, Hamilton, Bermuda. 

Fidrhry An*A».._. ! U1S7U J — , 

Fidriic- InL Fund. .%CSXV_-_ H^-0.39j - 


Fidelity Pot. TA. r .. 
Fidelity Wmid FA _ 


FMHft^Ser. Ft* — ; 


Total: , 

SerrixBiTteeifiei— 
Binex D*Ani Aui.. 


SUKR.9C 

SU8U.93 


£3.25 

C4.17 

□022 


*01 

riBOlj — 



F.T.R.S.T. Managers Ltd. 

l, Chwrng Cnw, St. Hrtw. J eewy. 058429941 


Free World Fond Ltd. 

BatterfkU Btdfc, gaaSlten. Str aw da , 
SAVFrixir. j susua.70 ( — i — 


G.T. Management T24L Ldn. Afts. 

IS SL MartMftLtefSrxoA, London EC1A 4EP 

Tr!: 0I-8M MR TUt 888m 


G.T. Management (.Axial Ltd. 

Kidehtem Hat, Hare on rt RA, Hois Kong 
Gl.AsiaFd MxrJl ROTH 7111-902] LBB 
Bambros (Gneraaeyl Limited 
PA Bex 8ft 5t Peter Pert, Guerosn 0401 Sara 

C.f.FtindApnH....|U4 7 123 Si ( *50 

Ini Bond Pond -_..| Ji-FIMM | .-.-JtMro. 

Hapul Management Lid. 

305 Fu Knut. Ice Haute Si 

Haagixbnr (Ena. 01-385 3531) 

UKftPor L'T«t„|£m» 2*9| ) 326 

Oliver Heath and Co.‘ (loM and Gib.) 

* Irish Place. Gib. GKM5 Inf. iTUD 0624823748 

Wamots Fired TO- [70.46 76J7|-0«I - 

Henderson ftSF. MgemnL Lid, 

P.a Box N47Z3. Nassau. Bahamas 
HwuBSMJpnnj pC59.75 U4Si — . 

Prices aa w 39 Nm dealing «te Apr, M 
Hill -Samuel ft Co. (Gueruseyi Ltd. 

8 Lefrihre SL. Prior Pori Gucnxeji. CJ. 

GUtrtteyTrt. J135J 1341) -18) 321 

Hili Samuel Overuts Fond'S. A. 

37 fine Mare-Damr. Lnswabrorg 

NAV [ 3IS16J8 I _)-#» 

International Jfeciffc lav. MngL Ltd 
uPO. Br\ S237. SRPia Si. Sjrdnar. -ftu»L 
JWCiin Equllj Ttt-.JSAl 62 I74[-O03j 459, 

J.E.T. Managers (Jersey) Ltd. 

POTte IB* Rnrol Trt. Jretev 03MZ7441 

ExtrnX Th„. !XM 0 1«&W 

Ax al Ff*- IT. Nret xnb. data March 31 

Jardfae FMof ft Co. Ltd. 

40th Floor. Croulighf Centre, Roue Kong 

238 
L» 
UB 
Z2B 


King ft Shazson Mgrs. (Jersey) Ltd 

1 Chamxft Crou. SL Hell er. j mer. "634 3B04 1 

Gilt FxjulUrjyJ p°f« »M| . — l »2S 
Nett tub. da} April I* 


Kfeinwrt Besson Ldn. 

30 Feorhureh Su EC3 


Eunnveu. Lux. F. 


Guernsey Inc [59 -J 


Da Accun — -[58-7 


Interim* L i r».... ' . g jZ? 


LVlifMUbDSL. 
KB Far East FA- 
KE Intel. Pd 

KBJaponftL_ 
Signet Bemni da- 


LM* 


Agts. 

014038000 


Neptune Intel. Fnd. Mgro. 

L Chari eg Crosx.SL Helier. Jp 0SS4 39041 

International Fad ..[27J 20 4| -231 . 420 

■As X April 2. Not sub day April 8. 
Old Court Fund Mngrs. Ltd. 
F.G.5B.S,JulimsCt,GueraM?. 048128331 


ItSMI 

SUSTL26 

5US1980 

JCS4J5 


100 
2.91 

9J<tj -3] 241 

22SB -1C| 493 




222 

• II L06 
-oiof l.U 


Lamont Investment Mngt. Ltd. 

8 St. Georges SL. Douglas, foH 00(4883 

SffiiSfcgt SSri- 


.8.70 

294 


Old Court Commodity FA Mgrs. Ltd. 

P A Box SB, Si Jullro'i CL, Gocromey 04S1 28741 

0-CComdty. Fd — P® 1 -* . M 

PHcex ob March 31. Next doling April 

Save ft Prosper (Jersey) Lid. 

ST, Broad SUSL Helier. Jew*?. 093430301 

Save 4 Ibax per laicsnatfoul 


Lfeyds Bk. (CU U/T Mgrs. 

P.O. Bax 185. Sr. Helier. J«wy- 0334*7361 

UtutbTri.p-sMS-psa. 5I3id _- .) L34 


Nest dealing day April IS. 


Uoyd8 International Vgmnt. SJL 

7 Rue dn Rhone. PO. Bax 119, 1211 Genera 11 

sat i-s 


«uLGrJaMar29 , ...{STJSS.?» 

TDlr. FA Mar 29 HK356 

tl'itaeFEFJlarJO^KKDI) 
-Canundty. Ap-. 1_Q§M 
tSeproMar.31. fSOJETt 

Ehar Httugeociit Ud 

bChaunel Cap. -[195.9 


+3H - 


608 

rw 

118. 


JOdineEnn.TM.9-l SHICI71.9« 

Jardiiu? J’pU- FA*H S3UG20.7S 

JarttoeSfiAT— — SUS13.S6 
J anil ce Phi p.TU._l SUSA <9 
Janhse Rare. lot.- U1K&M , . . 
NAV Fril 2ft Eqcnx *iUSU2A 

Next rob. day Mar. 31. MUr. SL 


M ft G Group (xHcVzl 
ThreeQHays, TTOKeHUl EC3R6BQ 014384368 
MftGItlffiA [89.6 . 91 Bmj -C2] 9348 

8 ml umui —JEg.\ ias -ol) 33 tt 

Gold Ex. March 31- fe.ll 6JM 

Atieatte 3t* r?b 30—J’UOS . l.ss?) 

Ao»fcGmJUr31~1'15*S I6fr9] — 
■Cayman L 


Mxnxg eraeat IMemtimt LU. 

c'o Bk. at Saanda Print SL. Hornttn . Bad* 


Ar “Jersey Savings Boult” tee “TSB Unit 

Trad Manger?* 


Samuel Montagu Ldn. Agts. 

Z 14, Old Smad SL.E.C2- 01-9006464 

Apo«oPd.MOT.!n r -SWK HS 4 ^ 341 

Jpr.ft Frt 5 #ot 3S-te|SA . 4g-OJ* 

iWIntLMar.n 

117 Gp Mar. 31 lgHJ9 Uw 

117lcr«y Mar- 17-^336 LM) 


L59 

228 

226 

050 


*9B — 

Aqefaor lnt*l—. -— ..3G3U0 US _ 

AnelHBT V Uhfta- -tfC *77 0J2 — 

Anchor W41 8L 4pp7t 5(9 — 

am m** «■ 


AncbroAux.. 


0-9 M. — — 


U57 

12-50 

2JK) 

280 


01-2183 


Kemp-Gee MaugemeBt Jersey Ltd. 

L OiartDC Crms te RbIIot. 3mty. t» 36 28041 

gsaggSnBi 88*3^.“ 

KeyseJe* MngL Jersey Ltd. 

PO BmaftSLBta«r,Jeraay.(Baq(n«W707(n 


Murray, Johnstone (In*. Adviser) 

163, Hop: 3- Gte«tw. C2. -041-2315521 

•Hopc& . ?U . — | j 4 — 

tlilnrrtyFH— * SCS6.99 J J — 

Juv gra ntsAV iiocb is 


Tirget Trust Mgrs. (Cayman) Ltd.' 

P.O. Box 710. Grand Cayman. Cotuxbu Is. 

Tgi Offshore Caj.TjOJSO 0579J | - 

Prirea oc March Si, Next dealing ode April IT. 
Tokyo Pacific Holdings N.V. 

Intintis Mmagmionl Co. N.V, Curacao 
NAV per Share March 28 5CS3C38 

Tokyo Pacific HMg& (Seaboard) N.T. 

jntxinis Uanagnnrot Co. MV, CorneflOi 

NAV per share March a SUS2S87. 

For Triumph Iat Fed. HSra. 

see Neptune Iat Fad. 

Tyndall Group 6534 37331 

Haul Inn. Benawfa, & SL Hdicr. Jersey ’ 
O-teasDisUCarJl.-ttJ&M LBl 
0'sreuArr.flf(trJL_ SUSLU 13® 
masJDiat J4ar21 - £7 45 725 

mstgueetJtarJL. 08.15 10.75 

GlhMDist-3Iar2L. US.b 1022 
Gilt Fd Are. Mar , 24 lt»J> 1826 
3-Way InL Mot. 18.. _ SUEW1 
1 ntMan FdJdsrJS -|S75 92.0) 

United States TsL IntL Adv. Co.. ‘ 

14. Rhft AldnnftSi Unoboarg. 
f.S.T*t Inv. rod -| SLSL234 J-8.96) 9 V 
Neal asset nine April I. 

S. G. Warburg ft Co. Ltd. 

30,Grethani StreC.Ed, 0I2MM55S 

Cai-. Bon. Apnl l! 1 St5ft7E I J -fIJBS 

Engy. lot- April l- 5USUJ1 I 1+801 

Gr ; aihdMar.31.J SUS7.07* | ... J - 

Warburg Invest. Mngt Jrsy. Ltd. 

1 Charing Cms. SL HeJier. Jxy. CL OSM 20041 
QDPLtd. March 25. [RSB* 

CVT Lid Mare! 

Metals ?rt. Mar, 

TUT Mar. 

TXT Ud. Mot. 

World Wide GOnrth Management# 
10a, Boilennl Royal, Lu xe mbo urg . 

frOJD 250 Wrid.WldoCth.Fn_l SU92B5 | ] -010 

Slater Walker Ins. Co. (CJJ Ltd. 

X Gmngo Plan SL Peter Pert, Guernsey. 

Worldwide Aprils..) 64J I -UU 

Slater Walker (Jersey) . . . . , . 

ML Church SL, SL Helier. Jeaey. 08345*30 ™«» “I ««■« * 


1.99 


— .... 

an. ‘Alt Thurs. 


bChonnel Island 1062 

«s>. Fid. Mar. 31 JU03 
Dealings tMon. 4W«L fEhtm 

Schlesinger Fnd. Mgrs. (Jersey) Lid. 

P.a Box 187, SL HeUcr. Jersey. 05342TS11 
I DtnLFd. Jersey till 116) .J - 

IntFdLnwmbfrJnaaWI n5| I - 

J. Henry Schroder Wagg ft Co. Ltd. 

01-8884000 
3J2 


r t g 





Singer ft Fkiedlauder Ldn. Agents 
S0.CaHMRft.BC4 01-2*89648 


Purrs' C3SFLK1 March 23. pC5M*l lOJSj — J _ 

063 3X CVTLld MarebSS &«.« V>M — 

- I MriMe Tri. Mar. 10-10118 U.4S — 

1 239 T31TBIar.il HCSIB 1LM .jTl _ 

Affents TMTUdMOT.ll__lni.4Z 112$ ( - 


JUUobA 
-Tricyo Ta. April s 


320 


NOTES 


prrodtuit. whera 



G.T. Bensodn Ud. 

Bk. of Bawds Print S_ H-cTte_ Brad*. 

ten? f »Ur 31-: SC2Z317 UC2J 1C 

Fhfttelar 33 — h»- * 1»;>4M*242) 2 .W 

' . ! — • ■crrt’I.Fd Mftr S4-! CSU 7T, J j — 
•iUB) J Ll4 S**d.MOT.31— 1 SL36J4 l-ftizi 1M 


ttutdez. 


ftqcelax IntX. _ 
pOTfOaxarapR— 
KmxalroBDroge — , 
J e^ro CCl Pundi_ 
Keyxuetex Japro 

CMLAlMUAKn.. 



Negit SJL 

Ha BtMlevanf BW*. Imeebciut 
KAVSStrM J SV3945 I J — 


Negit Ltd. 

Bank of Seiniada BTdga. RamlHoR, Emft 
>UVMOT-aa._. — j 907 [ — 1 - 


120 

67.4) +0;d| 320 

... Moil-?3 .320 
i Next* dealing Apnl 5. 

Snrinvext Copper Trust Mngrs. Ltd. 

PA Box 8ft te Hdler .Sent? 033425138 

Surinwkl Cpr. T o D.93)+02S ~ 

TSB Unit Trust Managers (CJL) Ltd. 

Bxtafx eH«Itd. SL Saricur. Jeraey 03S4 73484 

I 324 




Fnmi ro March S3. Nrot roi 


Apnl 7. 


. IridshiCahami in lad nduauu allow 
far oil buying expew* ■ Otfcrd priots 
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MAN Of THE WEEK 


The top 
brass at 
Leyland 

BY ROY ROGERS 


GEORGE. a#ed 55. is typical of 
the toolmakers involved in this 
week's Leyland strikes. He 
Jives in u working class area- of 
Birmingham and spent seven 
years training to become a 
skilled toolmaker. 

As a result of these seven 
years of what he calls “ cheap 
labour.” George is now on 3 
basic rate of £tib'.30 a week 
which, he says, gives him a take 
home pay of around £40 once 
tax. insurance and pension de- 
ductions are made. 

He feels “bitter” that 
labourers can apply to join the 
skilled section, and earn skilled 
wages, within a year of joining 
the company. 

George forecasts that this 
practice will result in tool- 
makers gradually losing their 
“ vocational ” approach "to the 
job. The old school, he says, 
nurse their machines and try to 
anticipate breakdowns rather 
than wait for failures to occur, 
but not so the newer men d aim- 
ing skilled status. 

George and bis fellow tool- 
makers .would probably baulk 
at being termed workers. They, 
and according to several tele- 
phone calls received by the 
Financial Times this week their 
wives, consider themselves the 
"cream ’’ of- the engineering In- 
dustry and “highly skilled tech- 
nicians " as opposed to workers. 

They are of course substan- 
tially correct although other 
skilled grades such as pattern- 
makers and sheet metal workers 
would probably make similar 
claims. They are among the 
most skilled and highly trained 


. I 

MPs say spending 
cuts pledge not kept 


BY ANTHONY HARRIS 


IMF will 
be able 
to halt 
gold sales 


THE LEX COLUMN 

Bowater’s U.S. 


WASHINGTON, April 2. 


• The more sterling falls the 
smaller the chances of further 
reductions in inflationary ex- 
pectations and interest rates, ' 
Nothing the Chancellor' does on 


IN A SHARPLY critical review* intended as a forecast, the com- publishing the White Paper until 1 1 1 

of th$ Government's White mittee calls for greater detail February left inadequate time *-*-*■*■>'■ rQlAC 

Paper on public expenditure, the about the underlying assump- for proper consideration by the >*11111 jtfllvij 

ail-party House of Commons tions so that the public and committee or by Parliament, and O 

Expenditure Committee says that Parliament could "form a view sharply criticises the omission 

the economic projections in the about the internal consistency of of many details— and the con- DAVID BELL 

paper appear to hope for “a near the table and its credibility." tlnued failure to provide .projec- BI L,AY,i/ 

economic miracle.” and that Jhe. It points out that the *‘een- linns of revenue to compare with 

plans for cutting expenditure in trai" projection of growth expenditure forecasts. The WASHINGTON, April 2. 

future years create a growing simply illustrated what would be social and economic impact of 

credibility gap. required, nn a Treasury view, to changes in programmes should iH-nrsNiTiOMAT Mnnr- ~ e - .l . 

For five years in succession achieve full employment and be spelled oul. - . T Fund is likely to reserve the ■9“ es ^ ay can alt ® r fac * 

the Treasury had presented the, external balance bv 1979. Future reports should also list KJ _“'*•! j-iv of its nlauned ^ G 9 vernment Wl11 netd. to 

same profile— expenditure grow- T the cost and effect of* revenue ng ,j l aVj-JfiL u that bids seI1 substantial quantities of • 

ing in the first year or two of Inadequate concessions which have a similar 6 n o^ eh \ gilts in the near future. . The 

the programme, . and then .“We wish lo point out that effect to expenditure — fnr ex- , ’’ j. „ increasing worry for the market - 

declining: in the event, the achievement of (these) ample, tax reliefs in relation to Final, details w the mods pro* . . be ach j eved on - 

grnwrh had occurred but rhe cuts objectives presupposes a sub- housing, children or investment, posals to some flm. .. . h . f . current vield 

bad not. st anti a I improvement in the “The changes we propose will ounces of gold to finance a new , f nf ' thi - 

“The concern expressed in the performance of the economy— help public understanding of the trust, fund Tor developing structure, as a. result ot tnis 

debate on the White Paper about indeed, by U.K. standards, options open to Government in nations have not yet been agreed, week s developments the new 

the continual appearance of this almost an economic miracle,” reaching their _ decisions on But it is understood that the short tap threatens to reznam as \ 

kind of profile and its non- the report observes. public expenditure and tana- fund is on the verge of approv- dormant as the long tap has , 

fulfilment seems to us to show it adds that when this view tlon.” the report adds. iag eight, auctions a year for the been for many weeks now. -For 

that ihe risk of the credibility was put to Mr. Joel Barnett, the “It is only with such public next too the clear moment the authorities will j 

gap is growing,” the committee Chief Secretary of the Treasury, understanding that the necessary proviso that the managing continue to wait in the hope 

concludes. . he replied: “If you base your support for any Government's director would be able to advise .. hrlehter news back- ! 

It questions the adequacy and view upon the past, you arc policy can be obtained.” By con- the fund s directors to call off ■ f v rmnt f«r 

usefulness of the resources table giving up ail hope. In the last trast, the present White Paper ® n i' auction if he felt it aeces- STOuna-— on j* e canri '; ■ 

presented as economic back- 30 years, the British economy represented “a -reversal of. the sary. mstance— wilt turn sennmenx 

ground to the White Paper. While has performed very bpdly”. trend of recent years towards; There is some apprehension pack in their favour, given. tnai. 
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recognising that 


Leyland 
pay-out 
for Barber 

Financial Times Reporter 


THE AMOUNT of compensa- 
tion lo be paid to Mr. John 
Barber, who was No. 2 to Lord 
Stokes in British Leyland until 
the reorganisation of the com- 
pany last year, has now been 
. agreed. 

According to ‘a statement 
issued yesterday, " British Ley- 
land has admitted a breach of 
Mr. John Barber's service 
agreement and under a settle- 
ment arrived at In an arbitra- 
tion between them British 


The report says the delay in more openness.” 

Jenkins considering 
offer of presidency 
of EEC Commission 


for a rights issue thit. 
3$Sp, the shares have 
firm against the mar 
month since the repi 

* J 

British Printing 

Fur the second ye: 
British Printing has i 
“ exceptional “ provis 
Sun Printers, wind 
with trading losses to 
£].3m. out of group 
the second half of the 
same period also hi 
costs of a few hundre 
pounds against an w 
pari work, . plus the 
deepening recession 
ing and publishing t 
So after a stable first 1 
for 19(0 are down f 
to £S.lm. before tar 
current six months 


institutional cashflows are still, 1 — "urentsi"^ 

**£*££»? s 

wan ' a cdrrency hedge, and the yield u.K. activity, and 1 1 

is a solid 5.7 per cent. And the isation at Sun will 


and. prevent the fund from realis- wait, 
ing the maximum benefit from 
its own auctions. Other members, 
including apparently the United Row a ter 
States, are less concerned about ” 

this prospect. 


^-'p/e may,, fall below double have an impact uin 
figures this year. 1376. 

Atfpr nt nrPClflPIlPV . Bowater’s profits are In-line - However the div 

”j|l- V/J. vJA ftf JL V/OlvUV/LlV/ y Dr. Johannes Witteveen, the with expectations at £52.9m. been maintained, t 

" managing director m believed to. pre-tax; but their iuake-up con- lVl times. and ^ /ail in U 

of EEC Commission w - sz wi 

U1 LUU1U11WW11 U, ^ 

jrd BY JOHN HUNT early next week. p . ea * c of £59Jm. in • - th .--* ent n f ;+he reduce its net overdr: 

!m- APPROACHES HAVE been British parliamentary scene at Meanwhile there is apparently J' ‘projection ^for^B^vatS-^ recover y expected this awr ****** 

sen made to Mr. Roy Jenkins, Home the age of 55, when he still has still some disagreement among operational and aEter the 7 P er ccnt * dr °R in ° f a «!^ bS » t atar al t^f- C0 ' 

Secretary, offering him the presi- ample opportunity to improve his jjj* thi Pe S!S! ^r Ut inSr financial eearina— must iiatur- volume and unchanged proflw later this. 

? nt dency of the EEC Commission in political fortunes in the years rol « th * t Ba “f for “ g turnover of 1975 The message meanwhile the over 

ey- Brussels, should he decide to £h*ad. national Settlements and tte ally be tentative. And with the.- turnover ine wh i ch accounted ft 

Jf quit Parliament following bis if Mr. Jenkins accepts .the post central banks should .play in the shares up an eighth to 19/ p . °” aomial ha i f i 9 75's profits-^ii 

ice disappointing showing in the con- uj ere , will have to be a by- auctions. •• , this year the group may well js that the morkea unpm» well. With a yield 


BY JOHN HUNT 
APPROACHES HAVE 


been British parliamentary scene at 



test for the premiership and election at Birmingham Stech- 
*' a Jl. 0ur l e adcrship. f ort L where he had a majority of rintirtw 

The choice nf a new president. a bo U t 12.000. ypuon 


His departure would dismay! 


craftsmen in the industry and 
see themselves as an elite group 
— especially where unskilled or 
semi-skilled production workers 
are concerned. 

This division is all tbe greater 
because toolroom men are 
mainly Amalgamated Union of 
Engineering Workers members 
while production grades tend to 
be in the Transport and General 
Workers' Union. 

Having served a five to seven 
year apprenticeship the tool- 
maker foels hiiuself superior to 
the production worker, and 
jealously guards his pay differen- 
tials which he feels he deserves 
by virtue oF his long, low-paid 
period nf training. 

He resents deeply any erosion 
nf those differentials either by 
lhc TGWU's insistence on Hal 
rote pay increases al plant level 
nr by the effects of the Govern- 
ment's present llat rate pay 
policy. He is also far from happy 
about the growing trend for pre- 
diction workers to be given the 
opportunity of promotion to 
skilled status and the consequent 
dilution of toolroom skills. 

The true Inolmukcr often 
works in a separate part of the 
plant from other grades, making 
jigs and tools from scratch 
guided by engineering drawings. 
Other duties include the setting, 
•diarnening and maintenance Df 
-ophisticuicd machine tools, 
many of which, certainly in some 
Leyland plants, are ancient and 
in need of frequent attention. 

By comparison Ibe production 
grades, even in the more 'killed 
categories, arc engaged largely 
in assembly of ready made com 
ponents. 

Despite their -lillsn; and 
jealous regard for their differen 
Hats tool makers have been 
slipping down the pay ladder 
and in some plants. British Ley 
land at Cowley for instance 
their differentials over top 
production workers have dis- 
appeared altogether. 

Thts is hewnjsi* of Ujp hard 

line taken by the TOW 17 which 
has u»ed its numerical strenglh 
at Cowley in enforce the pntwr 
nf production workers being 
“second in none.” This policy 
is husetl nn lhc principle that 
the produclion workers have lo 
cope with repetitive work, 
geared to assembly line speeds, 
and that whenever there ;irc 
hold ups or industrial disputes 
they are always the first to be 
laid off. 

Elsewhere luolrnom differen- 
tials have been eroded by 
successive flat rate pay increases 
hut not la such an extent. At 
Rover’s. Solihull plant, for In- 
stance. the scene of one of this 
week's disputes.- tonlmen receive 
more than production workers. 
At Ford, whore skilled men are 
threatening strike action over 
differentials, luolinen nn .liter- 
rutina day and night shift re- 
ceive £7.25 a week above ‘the 
rpj .go main production rate. 

Although most of British 
Ley land's immediate problems 
uver toolmakers’ differentials are 
subsiding, the underlying ' prob- 
lems have still lo he resolved 
and thm would require a more 
flexible pay policy- 


surprise everybody. '.‘merit in sales seen in the last ' . shares or 

Out of profits of £58rn. before quarter of 1975 has continued. .. '* , h , d 

._ interest and expenses. North Turnover outside the U.K. in- yesTcrdav’s 3 In fall t 

Leyland l s providing substan- who takes office nexi January. deoarturc would dismay While some countries believe America has made £53.1 m„ eluding exports, is running .at market "canitxl 

Hal compensation." has to be agreed by . I mem ber Ce '“ e !Sd RighSng !S tie BIS should mate a written gainst £41.4m. Capacity uflLUsa- "distinctly" higher levels than i..,""" 1 CaP “ 

| WTzssffis A,nar u JS s'sw r aa ^ snss “ u jes- 1 ' 

tttxs^ssfisi FNFC 

"fehcr, Lined M SSSTb.M.” 4 ' ff ™ ' TBf ^ThSS i 

“rtlteh Leyland in 1968 as S^erioSu SnSderin^be essential than ever. There is also the question of probably risen ■ *100 a too to be “very much lower” than the annual report of Fit 

finance director and became ££ Hert T ik be comM the Some of bis colleagues at those developing countries who #270- Newsprint . prices , are 11. per cent rise forecast for Finance Corporation 
iff? tar a f^ JJSJ Ikev figure ih anv Cabinet re- Westminster maintain he has no want the option to receive gold rising in the U.K too, and world output as a whole. man comments tha 

vear after the GoveimneniN shuffle planned by Mr. James Cat- intention of leaving for Europe rather than the Profit from the Bowater has hopes of making Overall, there is no need to Pects for re-establ 

acwniancp of ihrTSir 'aghan when. a s confidently and is as eager as ever to pursue gold sales whith corresponds to inroads into the several millions revise . roarfcet estimates of shareholders' capil 

SSSTS ^.olfiatK “WfSSTSouS^ would t e n r ^ T™** “ loat S PaPer and las ! S3- SSS rUSSTr the there is currently a 

would not lie a place for him ne * Pr ii2Ss M,n !! ,er «. n Monday. The choice of. candidate would Dr. Witteveen is understood year. These were instrumental ypar aBa | nst £327m If this is eiency— are uncertai 

in the new Stale-controlled The EEC post which is for be finalised on an unofficial basis to -be 'opposed to this type oF j D cutting UJC profits from JSlJS 2?« h bUT JhJfit ™ at the need for 5 

iomnanv • rwo years, has strong attractions by about September and d{rert transfer of gold and to via 9m to whirh dailine ach, f ve f fflsb fiow s ^°“ ld g0 ■on,, 

TnAiIgusi he was dismissed for Mr. Jenkins, who played a announced at a later date, . have p ropose d that these Deduced £38in o^SlreUeved nearlythreeMtuartors oftheway 

and he men sued the company leading pro-European role in the. departure of Mr. Jenkins countries should wah until after c han C es orreducinfi Awards .covering likely fixed Jj, J 11 ® 

for ivrongfu) dismissal: the Common Market Referendum in to Brussels would certainly solve the amendment of the fund's ““*• and working capital spending of oniy recereed a sra, 

claim has now been settled by Britain. Only last week he was the problem of finding a suitable articles of agreement. At that that charge this year heightens more ffioOm.. compared * h e fi re t months mte 

arbitration. I * n Paris where he had a meeting position for him in any reshuffle time, they will have the right to tP e financial gearing. f44Sra. In addition, the the optimistically 

Mr. Barber had a service [ with President discard d'Estaing, by the new Prime Minister. -j buy gold at any price. The group has made further. Ninian field will require an Income Loans. Ant 

agreement with Bril ish Ley land | whose approval is ess ential in ft, js known that Mr.^Jenkms They could thus achieve their financial sorties below the line extra £80 m. .which will be tors, concerned that 


acceptance of the Ryder 
Report, he was told that there ] 
would not be a place for him 
hi the new State-controlled 
company. 

In August he was dismissed 
and he then sued the company 
for wrongful dismissal: the 
claim has now been settled by 1 
arbitration. I 

Mr. Barber had a sendee | 
agreement with British Leyland 


lion of £42,000 per annum. 


that he would have to leave the tive. 


Next wages policy should be 
less rigid, says union leader 


Weather 


BY ROY ROGERS, LABOUR CORRESPONDENT 

FURTHER SUPPORT for a more subject lo a special TUC confer- support for an extension of a 
flexible pay policy 10 replace the ence before final endorsement. flat rate policy, 

rigid flto-wacfc limit, due to ' The GMWU. said Mr. Basnett. Mr jac j. j oncs , TGWU general 
expire at the end nf July, came had always considered that a flat- secrelar> . f is du0 w make f major!" 
yesterday from the leader of rate increase was most equitable policy speech when he opens i i 
Britain's third largest trade union, provided tax adjustments could P a >J^ u n ^neone opens s 


SLTtwili nntlS^n Bowater is gradually sorting out the year with £200m. of liquid to say whether thi 

avoid sudden changes in the gold its Ralli interests, and there v resources and no obvious need give a true and fail 

price, such countries might sub- ' ■ ' , — “ — ~~ 

mit a non-competitive bid fur an 
amount of gold determined by 
tbeir-sbare of tbe 35m. ounces. 

A member making a non-com- 
petitive bid of this kind would U.K. TO-DAY 

pay foreign exchange for the gold CLOUDY, rain at times. Brighter 
bought and the new trust fund jn ^ South, 
would return whatever profit . . _ _ _ • _ 

there was on the sale. _ London, EL. SX. and Cenl. 

England, E- Anglia. E. Midlands, 

Channel Isles 

Mainly dry, bright spells. 

/T j| • Wind S.W. moderate. Max. 9C 

Marathon m ■■ cw NW ■ 

TV. Midlands, S.W., N.W. and 


iiain's third largest trade union, provided tax adjustments could ^GWU office I I'M Pon 

r„ f /ten™ ^ !r. d ! Ucean Dia 


Above all we need to (tnd a tbe company's inability to pro- 


formula "hit* ^ uni.K .ha .rate ceci 1 with already .greed 


no pay policy agreement before 
next week's Budget 
Immediately after the Buduet, 


union movement.” restructuring proposals, because ! 

The need for flexibility to they were in breach of tbe pre- 


By Stewart Fleming 


which he s=aw ns 


crucial enable companies to continue sent rigid pay policy. 


NEW YORK. April 2. 


NJE. England, S. Wales- 

Cloudy. rain or drizzle. Wind 
S.W., moderate or fresh. Rather 
cold. Max.-9C (4BF). 

N. Wales, Lakes, Isle of Man, 

. Borders, Edinburgh, Dundee, 
Aberdeen, S.W. Scotland 
; Cloudy, rain at times. Snow 
on hills- Wind S-, fresh or 
strong. Max. SC (46F). 

Outlook: Showers, sunny 


London 20.06, 
, Glasgow 20.29, 



proposals would, however, have Transport and General Workers land's problems when he -made bi« Eest 0 r discoveries, has 

in be thoroughly discussed on the Union, and this is seen as a mel- his “flexibility" calL two weeks r^Aived a ’SPRlhn fFiTOm i take- 

TT'C general council and be lowing of the union’s previous ago. Sr nir Tom Z uX 


NHS staff 
costs to 
be halted 

Financial Times Reporter j 

THE GOVERNMENT proposed • 
to operate a' standstill on the I 
costs nf administrative staff in • 
the National Heallh Service j 
from the beginning uf April. Dr. 
David Owen. Minister of State I 
for Health, said last night. 

A standstill on othep adminis- 
trative costs would be brought in 
as soon as possihlo. he told the 
.Association of Health Service 
Treasurers, at Reading. 

The growth in administrative 
staff in the Health Service wasj 
a cans*- fnr “ concern." I 

Administrative and clerical i 
staff In hospitals had risen by j 


Continued from Page 1 


Pound falls again 


over offer from the U.S. BUSINESS CENTRE S 

Marathon Oil Corporation. Y-a a y 

Pan Ocean has a 32 per cent. 
stake in Brae in tbe North Sea Alexandria f e Madrid 


land is now a partner with thejAnwertm, k io so Maaciwir. c 


Y-diiy 
niid-dar 
’C *K 
S 19 IK 


j British National Oil Corporation, 
which has taken over the Botrut 



8 IS billion 
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National Coal Board's 20 per Bulls*' f t as Montreal s s ai 

in B « e - sr i .I ;s 1 4 i 

Mara thou was unwilling to eirmsiim r, « c Newcasiic n 4 ns 

enlarge on the reasons behind its c a SS 1 ** r ‘5 « 

offer for Pan Ocean beyond say- Budau^t s so s Pans c u j£ 

ing that the company is an “ideal g s u a Pcrui f n tt, 

jfir -to its existing operation. J « ^ r S 

Marathon has already acquired cotanw r « « nio^j-o s a S 

I from three Pan Ocean directors copneisn. c a u Rome s u st 

i shares and control the loan notes SEKwn. .sd I S ISSS c 3 g S 

in the company which on con- Kraanmn s so w smwuoare s ?> 
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version of the loan notes could £f wv * s is syoaer . i 

give it a 36* per cent stake. . s « tjbw^ ; 

It is offering to acquire the VitSSiSE"® I iS ®2 1°^° 1 

outstanding «=tock at SIS a share, l j; " g—* : 

Although the Board is not re- London rum wamw 

commending shareholders to m*<anh - a f m bi znric* 

aceepi ’the -offer, the remaining — 1 — 

directors have indicated their HOUDAY RESORTS 

intention to exchange their stock. ~ — — 

The proposed merger is likely ® 1 

tn Ka helnfiil tn Pnr, FVaan in ” B7U-aa Plnis. I 
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If you are a Director of a Private Co. wit- 
year end is imminent, we can save } 
thousands this year in Corporation Tax 
diverting pre-tax profits into a Revew 
approved, tax-exempt savings fund for yc 
exclusive benefit. The amounts so diverl 
will be fully deductible for Corporation! 
and will not be assessed on j'ou personally 

Please act now as time is short and conti 
;us by telephone, telex or the coupon belo 
We’ll do die rest. 


TVKMngiim Lowndes Lid., S West Halida Street, Loo 
SW1. Tel. 255 8000 (20 lines). Northern Regional O 

B Manchester 833 0671 Phone dav or night (automatic answ* 
service outside normal hours). Telex: 9 J 9043. 

ETIDDAy 

| : Name.., l_jl 


“mv * | came nuiiiiy uutui^ iu«: mum- vb « now- - — ■ — ww iwn » si to Nairobi 

corn of such staff were strictly | inq. and at noon tbe effective ° ro PP™ °- v ■ l-119hn. during ihn. barrels of recoverable oil cwft^ s m es I.Na&ius 

administrative anri clerical." .depreciation ruse to a record ■*■«* a c fter n r net 5nHoW of that it could cost around S!“ ro ' fnB; | | « jJJ«. 

Hospital doctors over the 1 35.9 per cent. During the after- 5I5SU 7 -. from foreign currency S2bn. to develop tbe field. _ norvare s i? ss nsSno 

period rose 131 per cent., and [noon, in quieter but still tense borrowing by the public sector. p un Ocean's share oF this cost l J® JjURIkhiw 
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the hospital service by S6 
coni. 


Bevington Lowrsde 


per. The cos ot intenrention dur- reserves at SS.Sbn. at the end of -major oil companies, including Is-Amv. ^ tr . r^ l0Utty Z ” R |m ^ u* P«f osj^. St. CMwnm.ud. «*** 
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